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Announcing 
An extremely interesting series of 
articles in The Annalist foretelling 
the coming effect of the war on 


Trade Manufacturing 
Shipping Merchandising 
Banking Farming and the Labor Market 


—prepared by authorities and be- 
ginning in the January 3d issue 
with a contribution by 

Professor T. N. Carver of Harvard University 


on 
The Probable Effects of the War on Migration 
Later contributors will be: 
Emory R. Johnson, Ph.D., Sc.D., Professor of 


Transportation and Commerce, University of 


Pennsylvania. 

Professor E. W. Kemmerer of Princeton 
University. 

Professor Jeremiah W. Jenks of New York 
University. 


Professor 0. W. Sprague of Harvard University. 

H. J. Davenport, Dean of the School of Com- 

merce, University of Missouri. 

Yves Guyot, the eminent French economist. 
Collectively these articles will form the most impor- 
tant contribution yet made to the practical study of 
the war’s effect on American business. 


IF YOU ARE NOT SUBSCRIBING FOR 
THE ANNALIST YOU SHOULD IN 1916. 
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THREE MONTHS TRIAL $1 
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421 West 21st Street, 
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PIERCE OIL CORPORATION 
10-Year 6% Convertible 
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DIVIDENDS. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A quarterly dividend of 1% % on the PRE- 
FERRED stock of this Company will be paid 
Jan. 15, 1916. 

A dividend of 14%% on the COMMON stock 





. 1916. 
Both dividends are grate to stockholders 
of record as of Dec. 915 
H. D. SHUTE, Treasurer. 
New York, Dec. 22, 


United Gas & Electric Company, 


61 Broadway, New York. 
December 23, 1915. 
The Board of Directors have this day de- 
eclared the regular ‘emi-annual dividend of 
Two and One-half Per Cent. (2%%) on the 
outstanding preferred capital stock of this 
Company, payable January 15, 1916, to stock- 
holders of record December 31, 1915. Divi- 
dend checks will be mailed 
H. J. PRITCHARD, _Treasurer. — 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
id on Saturday, January 15, 1916, to 
stockholders of record at the close of busi- 

ness on Friday, Lecember 15. 
G. B. MILNE, Treasurer. 











If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 


Mlustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 


At all news-stands—l@c. Or send $5 te 
Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 


We Own Seven Hundred and 
Eighty Million Feet 


Fir, Cedar, Spruce and Hemlock on Van- 
couver Island. Landlocked harbor. Ideal ex- 
port proposition. Cruised by best known 
firm on Pacific Coast. Full report with col- 
ored topographical maps. All carrying 
charges fixed by statute for forty years 
For quick sale with moderate cash pay- 
ment will make attractive price. 

OWNERS, P. O. Box 1136, Vancouver, B. C. 
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HUDSON TRUST COMPANY, 
Broadway and Thirty-ninth Street, N. Y. 
At @ regular meeting of the Board of 


Directors, held Friday, December lith, 1915 
a dividend of 2% om the Capital Stock of the 


Company was declared, paya ble | ae emt 6 
Bist, 1915, to stockholders of re at . 
close of business Dec em: er 20 h, 1915 
The eet eg wil be sed December 
h, 1915. aa Vatee ened Decem- 
ber Sist, ots, at 10" A. “M. 
RICHARD A. PURDY, Secretary 
THE BANK OF —— A. 
lew York, De h. 1 ; 
- "t day declared 
n a r 


The me: of Directors ie ‘ 
a semi-annual dividend of for 





transfer books will remain c! 
ary 4th, 1916. W. M. BE NNET. ‘Cashier. 
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An Illusion of Efficiency 

ae operating official of one of the 

most efficient railroads in the United States 
remarked recently that the country, and Congress 
in particular, might get erroneous impressions 
from the series of good railroad reports which are 
being published from month to month. These re- 
ports feature very plainly that the operating ratio 
—that is, the ratio of expenses to gross—is steadily 
decreasing. It appears from the reports that the 
railroads are being more efficiently managed and 
that by means of this efficiency they are turning 
more dollars into the net earnings column. 

“That impression is wrong,” said the railroad 
man. “The operating ratio does appear smaller, 
but the comparisons with former years are not 
fair. A railroad in normal times has a construction 
program under way. Such a program always calls 
for increases to maintenance expenses, new rails, 
new bridges, new grading, and the like. The new 
lines which are being constructed must be repaired 
and workmen must look after them all the time. 
But in the last two years these normal construction 
and development programs have been eliminated. 
The railroads are not forced to spend money on 
maintenance of additions. It is thus that savings 
have been made, and on the face this looks like 
efficient management. It is true that necessity 
has created greater efficiency, but it is misjudging 
the situation altogether to assume that the operat- 
ing ratio has been decreasing solely because of in- 
ereased efficiency. When the normal development 
work gets under way again I am sure you will see 
the operating ratio increase.” 


Cotton Output and Consumption 
HE cotton production of 1914 amounted to 15,- 
905,840 running bales of lint and 832,401 of 
linters, counting round bales as half bales, accord- 
ing to the Bureau of Census. The supply and dis- 
tribution in the cotton year ended July 31 last is 
shown in the following table: 
SUPPLY 
Bales. 
On hand at beginning of crop year.. 1,365,864 
DEL a ctns cawbetns senda eses 363,595 
Ginnings, crop of 1914. .......ese0++-15,905,840 
To balance distribution ............. 255,855 


Aggregate for year ended July 31, 1915... .17,891,154 
DISTRIBUTION 





Bepertes ccccccgeccccceccoscoseseses 8,322,688 
Consumed cscccccccccceccccccccccess 5,597,362 
Westra Ge Wires dcstncscicssscces 35,000 
13,955,050 
Balance on hand July 31, 1915............. 3,936,104 


Counting round bales as half bales and exclud- 
ing linters, the amount of cotton ginned to Dec. 13, 
1915, was 10,303,253 bales, against 13,972,229 bales 
in the same period last year and 12,927,428 in 1913. 
Between Dec. 1 and 15 this year the amount 
ginned was 591,800 bales, as compared with 898,843 
bales last year. 


War and Railway Rates 

_— operating costs resulting from con- 

ditions attending the war have made it neces- 
sary to raise railway rates in several neutral and 
belligerent European countries. Italy, Switzerland, 
Norway, and Russia have all granted their railways 
more pay since the outbreak of the war, and now 
Sweden has fallen into line by granting advances 
not only in passenger and freight rates, but in 
sleeping car and baggage charges as well. Accord- 
ing to the Bureau of Railway News and Statistics 
all privileges of carrying baggage free of charge 
have been withdrawn. On fast freight the rates 
have been advanced 1.07 cents for every 220 pounds 
less than carload, and 8.04 cents for every 220 
pounds carload. Ordinary freight in less than car- 
lead lots is advanced by from. 5.36 cents to 3.22 
cents for every 220 pounds, while on carloads the 
advance measures from 3.22 cents to 1.07 cents per 
220 pounds. 





——~— 


News and Views 


——_————______ . 











Drift of the Business 
and Financial Tides 
reGompared With 
Month Ago. Year Ago. 
*Cost of Living........ + 2.8 + 12 
Bank Clearings ....... + 68 + 64.1 
N. Y. Bank Loans..... -- 2.5 4+- 47.2 
Commercial Failures... -+-13.3 + 4.0 
Price of 50 Stocks..... + 3.7 + 53.5- 
Pig Iron Output, (Nov.) — 2.8 +100.1 
Steel Orders, (Nov. 30). -+-16.6 +116.3 
Anthracite Shipments.. — 3.2 + 59 
R. R. Gross, (Oct)..... oie + 14.5 
Active Cotton Spindles, 
(November) ........ + 0A + 35 
_ *Annalist Index Number. 





November Trade 
a prior export records were broken in No- 
vember, when the month’s total reached $231,- 
144,527, exceeding the figures for the preceding 
month by more than $3,000,000. November im- 
ports showed a much larger gain than exports, how- 
ever, the total of $164,319,169 comparing with 
$149,172,729 in October, and as a result the export 
balance was substantially smaller. Gold imports 
during the month aggregated $60,981,540, against 
$7,391,729 in the same month last year, and ex- 
ports were valued at $3,661,035, against $14,526,- 
482 in November, 1914. 


Cotton for Gunpowder 

ERMAN chemists, the cotton trade understands, 

have evolved a method of using long staple 
cotton for the manufacture of explosives. The 
other nations, including the United States, use 
linter cotton, whose short fibre is more easily re- 
duced, by the application of acid, to the condition 
desired by makers of guncotton. Records show that 
in the period before cotton was changed from the 
conditional to the actual contraband list at least 
278,000 bales of cotton were imported by Germany. 
This supply is thought to have been a substantial 
factor in the manufacture of German ammunition. 


Democracy’s Problem 
+ oie problem of democracy is to conserve the 
efficiencies of industry to the highest degree 
that is compatible with the fundamental conception 
of liberty and freedom in industry. The problem of 
government is not only not to thwart efficiencies, 
but to stimulate them, to aid them, to develop 
them io the highest degree that is compatible with 
the general welfare. That is the problem for 
democracy. That is the great challenge that 
comes in the history of civilization to this great 
Republic, with renewed insistence, out of this 
epochal war.—Joseph E. Davis, Chairman of the 
Federal Trade Commission in an address before the 

National Credit Men’s Association. 





Effects of War Finance 

Editor of The Annalist: 
j“* sorry that there is not and has not been any 

manuscript of my address at Chicago on “ War 
Finance and American Business,” so I can’t send it 
to you. The central thesis, however, of it was 
that the English method of floating bonds through 
banks, and with an attended issue by the banks of 
deposit credit, is fundamentally a method of mone- 
tary inflation—or credit inflation—and that to this 
is due the great advance in prices in England. The 
general policy pursued in America, as it is now in 
the process of being pursued, must inevitably mean 
for America also a rising level of prices, with all the 
attending features of boom and speculation. 

H. J. DAVENPORT, 
School of Commerce, University of Missouri. 





A Record Copper Order 
HE largest single order for copper ever placed 
in this country was given last week, when 
representatives of the British Government signed 
a@ contract for 135,000,000 pounds of the red metal, 
to be delivered within the next year. The price 
named was 21 cents a pound, making the total 
contract worth $28,000,000. The order will be 
shared by the Anaconda Copper Company, the 
American Smelting and Refining Company, and the 
Tennessee Copper Company. It is understood that 
the first-named company got the largest share of 
the contract. Sales of copper iasi week were esti- 
mated at over 200,000,000 pounds 
As Trade Will Be Balanced 
E must recognize that after the war is over 
all the peoples now engaged in it will be 


factors in world affairs as before. If they are 
forced out of one market, they will appear in an- 
other; or if they are compelled to sell less they will 


be obliged to buy less, and all of them have been 
g : ’ 


very good customers of ours If Germany, for 


example, is not able to sell abroad she will be lost 
as a market to other countrie If al! of the 
warring countries should exterminate each other, 
we would be relieved of a lot of competitors and 


lose the same economic quantity in customers. 
I question whether the warring countries will 
be as badly crippled as we are disposed to think. 


They are expending an enormcus amount of energy 


unproductively, and this is waste, but it does not 
all signify loss as compared with what they had 
before the war. Great Britain and Germany as 
yet have their productive equipment practically un- 
touched. Even the property destroyed does not 
represent total loss, for property is being destroyed 


daily in normal] times to be replaced with some- 
thing better.—George EH. Roberts, Assistant to the 
President of the National City Bank. 


Cotton for the Trenches 
OTTON experts figure that a bale of cotton will 
provide with uniforms, blankets, head gear and 
underclothing ten soldiers in the European trenches 
for one year. This figuring is done with the 
knowledge that a certain amount of wool is used. 


Estimating from the unofficial reports by War 
Departments of the different nations at war that 
there are about 12,000,000 men under arms, the 


cotton trade considers the consumption of the sta- 
ple for this one purpose is running at the rate of 
1,200,000 bales per year, more than 10 per cent. of 
the crop of the United States in the past year. 


A Good Outlook 

HE year will show a satisfactory advance in 
profits. The largest portion of the increase 
occurred in the last half. We may safely assume 
that our business will continue to develop during 
1916 unless some serious event affecting the nation 
as a whole shall occur. The local situation is dis- 
tinctly sound. Each contending party will un- 
doubtedly strive to preserve the general prosperity 
of the country so unexpectedly thrust upon us. 
The time when it seemed good politics to denounce 
industry solely because it had become prosperous 
is apparently passing.—President Riley of the Chi- 

cago Title and Trust Company 

Reserve Act Clause Unconstitutional 

N the first ruling yet made on the question, the 
Supreme Court of Illinois last week declared 
that the clause in the Federal Reserve act, under 
which national banks are endowed with trust 
pow-rs, is unconstitutional and void. The decision 
was made in the mandamus suit of the First Na- 
tional Bank of Joliet against the State Auditor, 
who refused the bank a certificate of authority to 
act as trustee, administrator, or executor under 
the Illinois Trust act. Justice Farmer delivered 


the decision. 
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Adapting Science to Commerce 





A French Survey of German Success 
in the Chemical Industries Which 
Suggests Some Lessons for Our 
Manufacturers 


By Professor JACOB WITTMER HARTMANN 
of the College of the City of New York. 
FRENCH chemist, M. Maurice Molinie, recently 
wrote an interesting comparison between the 

chemical industries of his own country and those 
of Germany, which was printed in the November 
number of the Larousse Mensuel Illustre, copies 
of which have just reached this city. M. Molinie 
is of the opinion that while the German industry 
in this field is at present far more productive and 
successful than the French, there is no reason to 
believe that the French could not develop as ex- 
cellent an industrial organization in the matter of 
chemicals, dyestuffs, &c., as their neighbors, if 
they should attack the problem in the proper way. 
The following discussion of M. Molinie’s article is 
an attempt to indicate the reasons why the Ger- 
man rivalry in this line has been dangerous not 
only to the prospects of chemical works in France 
but also in other countries, including our own. and 
the methods that will have to be followed by Ameri- 
can manufacturers if they wish to meet the Ger- 
man competition with some chance of success. 


WHY GERMANY SUCCEEDS 

M. Molinie does not believe that the Germans 
have been successful in driving all competitors 
practically out of the chemical field because they 
have greater inventive genius than other peoples, 
but rather because they are ready and eager to take 
advantage of the accomplishments of foreign 
scholars and apply them to their own practical 
needs. In fact, he maintains that it is the French 
who have really pointed out the way to be fol- 
lowed in pursuing chemical investigation, leaving 
to the less original and less gifted Teuton the task 
of making these ideas serviceable to man in the 
realization of the demands of everyday life. Thus, 
when the noted Alsatian chemist Wurtz wrote the 
preface of his “Dictionary of Pure and Applied 
Chemistry ” in 1868, he began it with the sentence: 
“Chemistry is a French science.” 

This assertion is said to have been opposed 
at the time, especially by German authorities, but 
Wurtz may be supported in his claim by a digni- 
fied host of names running all the way from 
Lavoisier, whom many regard as the founder of 
modern chemistry, to Pasteur and the two Curies, 
including such famous as Gay-Lussac, 
Chevreul, Dumas, Deville, Wurtz himself, Schuetz- 
enberger, &c. And all were not only theorists, but 
aimed to show the practical application of their 
achievements. Frenchmen have done much for 
pharmaceutical chemistry: Robiquet, Pelletier, 
Caventou; and the creators of the dyestuff and 
perfumery industry include many Frenchmen. 
DYESTUFFS MOST PROFITABLE 

At present the most profitable of the chemical 
industries managed by the Germans is that of dye- 
stuffs, and many an American manufacturer has 
cursed the European war for having cut off his 
supply of such materials. All artificial dyestuffs 
are chemical compounds, often very intricate com- 
pounds, of amines or phenyl alcohols, products de- 
rived from such simple carbon combinations as 
benzine, naphthaline, &c., extracted from coal tar. 
The chemistry of these substances is exceedingly 
involved, but a good dictionary will give some idea 
of the meaning of the terms used. 

The fact that France was not able to build up 
an impregnable chemical industry on the basis of 
these processes was due to the fact that the French 
chemical investigators of that era were laboring, 
in spite of all their brilliant individual achieve- 
ments, under an erroneous view of their science. 
Elsewhere in Europe the atomic law was being 
heralded with delight and accepted as the basis 
of chemical thought, while in France (although 
Molinie attributes the credit for the atomic theory 
to two Frenchmen, Gerhardt and :.aurent) it was 
rigidly excluded from instructicn in chemical 
classrooms for thirty years, until Wurtz finally 
forced its introduction. In Germany, meanwhile, 
the alert investigators were using the excellent 
guide afforded by the new knowledge, and were de- 
vising hosts of new compounds aiid processes. 


THE GERMAN MONOPOLY 

“This special circumstance,” says M. Molinie, 
“as well as others to be indicated later, of more 
general nature, has enabled the Germans to acquire 
practically a monopoly of this manufacture; they 
now turn out more than two-tj ’*ds of the world’s 


persons 


total output, while we have succeeded in producing 
about one-twentieth. 

“The world’s production. in 1912 has been esti- 
mated at about $100,000,000, and the shares of the 
various nations put at the following figures, those 
for 1896 are added for comparison: 

ING Mee 


SGS CO O0G) 


GEORS” .igsdecihaccescss $1S.14 0), Cte 
EOIN Ac uudieteccdsccece Th OD OED 6,500,000 
PE, «.:.«da0s neh eededas 2 OW Con SOO OOO 





Great Briiain Crh Oem 6.000 000 


United States 400) 


Other countries 10), Cre a 


“For 1913 the German exportation reached the 
total of $56,700,000, representing a total weight 
of 119,506 metrical tons, (one metrical ton is very 
close to what we understand by a ‘long ton. ’) 

“ At first the Germans were dependent on Eng- 
land and the United States for the chief staple in 
this industry, namely, coal tar, but early in the 
eighties they began to emancipate themselves from 
this position of dependence by establishing a large 
number of coke furnaces with special devices for 
preventing the loss of the coal tar produced. The 
operation of these was very profitable, a ton of 
soft coal being made to yield more than 3% kilo- 
grams of materials that are of use in the manu- 
facture of dyestuffs, (benzine, naphthaline, phenyls, 
&ec.) This table shows the total production (in 
metrical tons) of German coke furnaces: 


1897 ...02,718 194 ZTG SOG 
1900 94,489 PEs cc ddienacwe 





“In 1908 this total, when added to the amount 
of coal tar resulting from the manufacture of gas, 
gave a grand total of 811,977 tons, of a total value 
of $4,600,000. 

“The dyestuff factories, although they are only 
twenty-two in number, are among the most im- 
portant establishments in Germany, not only be- 
cause of the volume of their product, but also by 
reason of the large number of auxiliary plants 
that have been affiliated with them, (factories for 
the production of acids, salts, chlorine, &c.) as well 
as other enterprises whose possession is of vital 
necessity for their proper exploitation, (coal mines, 
water power, &c.) 

A TRIUMPH 

“One of the greatest triumphs of the German 
chemical industry was the synthetic manufacture 
of indigo, for which one of the best methods was 
found by the Badische, using naphthaline. Through 
a number of intermediary stages, under the action 
of sulphuric acid fumes, chloruretted acetic acid, 
and potash, the substance indigotine is finally ob- 
tained from naphthaline, and indigotine is identical 
with the natural product. Yet, to compete with 
the East Indian product, an enormous apparatus 
has to be constructed, consisting of huge works in 
which to treat 2,500 tons of napthaline, others for 
the contact method of obtaining sulphuric acid, and 
others for liquid chlorine to act on acetic acid; and 
yet all these secondary industries had to be built 
up before arriving at the goal. It meant spending 
nearly $5,000,000 and working at the problem for 
was able to offer 
At once the 


seven years before the Badische 
for sale, in 1900, its synthetic indigo. 
Indian product, then about 8,000 tons a year, went 
1913, the Germans exported 
Even England 


down one-sixth. In 
indigo to the value of $13,000,000. 
was importing $400,000 worth of indigotine, as op- 
posed to $240,000 of their own Indian indigo. 

“Profits are on the same generous scale as 
the industries themselves; dividends of 12 per 
cent., 20 per cent., even 27 per cent., are common. 
The average dividend in the German chemical in- 
dustry runs from 12 to 15 per cent.” 

M. Molinie is particularly interesting when he 
outlines the qualities and methods possessed by 
the Germans which led, in his opinion, to their 
achieving the pre-eminence in practical chemistry 
which he so deplores. To begin with, there is 
almost a worship of technical 
German chemical establishment. But it 
earlier than that. German 
endowed, pay particular attention to the teaching 
of chemical theory and modes of chemical investi- 
gation, and after a chemist has shown at the uni- 
versity or at the polytechnikum that he is capable 
of producing original (which are often 
measured by the character of his published papers,) 
the chemical houses are eager to grant him em- 
ployment in a handsome laboratory, to be equipped 
in accordance with his desires, in which, for a 
handsome salary, he may engage in whatever 
theoretical investigation he may be fond of; the 
company’s hope being that he will hit upon some- 
thing, some day, which may be of commercial value; 
in that case the chemist’s earnings become really 
princely; the generosity shown in Germany te this 
class of investigators knows no parallel in other 
countries. 

It is not only in providing laboratories and 


knowledge in the 
begins 


universities, heavily 


results, 


salaries that Germany makes the work of the 
chemist investigator a pleasure. Jn no other coun- 
try are there so many chemical journals, and every 
factory takes them religiously, catalogues and 
clips and classifies everything in them, and trans- 
mits suggestions culled from them to the individual 
investigators. Chemical societies are numerous 
and powerful, and have contributed no mean part 
in placing the industrial chemist in his present 
pround position. Their organs, publicity, influence, 
inside information, have helped in many ways to 
intrench the investigator in a feeling of dignity 
and self-respect that he does not everywhere enjoy, 
and among their chief 
reckon the absolute correctness of the administra 
tion of the patent laws as wel! as of the entire 
machinery of launching new products on the mar- 
return not only to in- 


achievements we must 


ket, of assuring a proper 
vestor and chemist, but to middleman and laborer 
also, with the result that, from start to finish. the 
chemical industry of the Fatherland is a model for 
the imitation of any nation that would survive in 
the struggle for hegemony in the field of industrial 
chemistry. 
OTHER FACTORS 

Of course there are this 
supremacy. The promoter has his part. The com- 
mercial traveler is an important factor; in fact, 
according to Molinie, it is he who determines what 
the tastes of the foreign customer really are. for 
the German manufacturer wants to make the things 
that are in demand, as compared with his French 
rival, who, unfortunately, after he has started turn- 
ing out his product, looks for fields in which they 
are likely to be purchased. And the pushing of 
the product in foreign lands is done by great gen- 
eral agencies working for a number of firms at 
once, and thus saving vast sums to the individual 
plant, while the consulates of the empire are not 
filled with political dignitaries so much as with 
alert young with a knowledge of foreign 
languages and an eye to the main chance of the 
home product, who report home the needs of the 


other elements in 


men, 


foreigner and suggestions for filling them. 

What, then, would Molinie have France learn 
from Germany and what, we may add, shou!d the 
American also aim to acquire? First, a great ex- 
tension of the facilities for the study of chemistry 
in all higher institutions of learning; if necessary, 
even the establishment of special schools, advanced 
in character, for the teaching of methods of chemi- 
There are more such opportunities 
in Germany than elsewhere. And, as to the 
it would be a grave error 


sense of the 


cal research. 
char- 
acter of the instruction, 
to make it “ practical” in the vulgar 


Mere use of into 


word reagents and looking 


test bes is of no value. Molinie believes that 


Germany owes her chemical ascendency to her 
theory and chemi- 


cal thought, and not to mere repetition of old ex- 


correct appreciation of chemica 


perim In fact, in almost all the departments 
of “ practical” life, the peculiar German -om- 
plishment is not so much due to a mere eye for 
neatness and order as to a profound will] ss 
to neglect the splendid tools that the-adv es 
of the human spirit may place in our hands. Knowl- 
edge and life must not be kept in watertight com- 
partments; knowledge must not be the toy of the 


learned and of the research specialist, except with 
the object of applying it to human needs. 
A LESSON 

The second great lesson is not 
from the first. The chemical industries are more 


} 


much different 


valuable to the Fatherland and more profitable to 
their stockholders because there are a few 
well-organized corporations rather than many 


poorly equipped, niggardly firms unable to hand out 
money generously for any purpose they may have 
In view. 
are nationaPin their function and 
chemical career will become dignified and it 
reliable and of standard character and reputatio 
And the third lesson is: That attentior 
be paid to the needs of the market. You 


We must have great establishments that 
influence, and the 





some¢ 
must 
must ascertain what it is people want to buy and 
whether you can make it, for, after all, what else 
are you in business for? That, however, is not 
a very difficult matter, and may well be left to 
young 
language of the country in which they 
are living, and to Consuls who are well acquainted 
with a number of foreign languages, so that they 
may also know what representatives of other Gov 
ments are attempting on the same ground. 

And a fourth lesson, one that M. Molinie does 
not mention: Why not study the chemical informa 
tion contained in the German books and periodi 
cals as soon as it is available, instead of waiting 
for the Germans to print their English catalogues, 
which cannot be nearly as complete or exhaustive 
as the matter circulated in chemical periodicals in 
the Fatherland? Every chemical course ef ad 
vanced character shculd inelude the reading of tech- 
nica! becks and papers in the German language. 


sharp-eyed commercial agents, who car 


speak the 
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Stocks and Bonds to Pay for Goods 





Absorption of an Enormous Amount 
of Foreign-Held American Secu- 
rities Made Easy by Great Trade 
Balance— Europe’s Holdings 
Much Smaller Than Was Gener- 
ally Supposed 


HEN reliable figures were published last Fri- 

day, showing the extent of European hold- 
ings of our securities and at what rate the Amer- 
ican markets have been taking them back, even 
bankers were amazed. The extravagant and 
widely accepted estimates of Europe’s wealth in 
American securities were demolished, while the as- 
tonishing absorptive power of our markets was 
clearly revealed. 


WHAT WE HAVE TAKEN 

The figures, based mainly on an investigation 
of foreign holdings of American railway securities 
conducted by L. F. Loree, President of the Dela- 
ware & Hudson Company, show that we bought 
back more than $621,000,000 of American securities 
of all kinds in a period of six months. The indi- 
cated takings from Europe for the full year are 
approximately $1,500,000,000. The statistics fur- 
ther indicate that Europe holds only $3,000,000,000 
more of our securities, an amount which is between 
30 and 50 per cent. lower than the estimates sub- 
mitted by European economists. It is this dis- 
crepancy in estimates of Europe’s wealth in 
American securities which received particular at- 
tention in financial circles. The lower estimate, 
as based upon Mr. Loree’s figures for railroad 
securities, appears to have a foundation on fact, 
and there is no doubt that it will be adopted as 
representing the true status. The facts are most 
important, both as affecting Europe’s credit and as 
bearing on the ability of American markets to 
absorb new securities. 

Mr. Loree’s investigation acounted for foreign 
holdings of railroad securities up to July 31. The 
par value of these American securities, he found, 
was $2,223,510,229, and the market value was 
$1,751,437,912. London bankers were quoted as 
saying last June that American securities held in 
Europe amounted to no less than $5,000,000,000. 
Somewhat later Sir George Paish made an estimate 
approaching $6,000;000,000. If $3,000,000,000 is ac- 
cepted as the approximate figure for the market 
value of all foreign-held securities of American 
origin, then Sir George Paish’s figures were 50 
per cent. out of the way. That is, the European 
countries—and that means England in particular— 
held actually only half as many of our securities 
last Summer as was generally believed. 


RAPID ABSORPTION 

There are now two Loree reports in existence, 
and it was the comparison of the two which brought 
out the discrepancy. The first report covered the 
six months between Sept. 30, 1914, and March 31, 
1915. The second report covers the six months 
between Jan. 30 and July 31. There is an overlap- 
ping here of two months, and this allows for a 
correctional item of $128,001,021 in securities 
which should have been accounted for in the last 
report. With this item, according to Mr. Loree’s 
second report, a total of $480,892,135 in railroad 
securities came back to the United States in the 
period between Jan. 31 and July 31, 1915. Actu- 
ally, the market had to absorb these securities in a 
shorter period, possibly five months. 

In the same five months the market was also 
called on to absorb foreign holdings of industrial 
and municipal securities. According to the best 
available estimates, made by New York bankers in 
close touch with the foreign situation, these, in 
addition to the sales of securities held in America 
for foreign account, amounted to $140,000,000, 
making a total for the five months of approxi- 
mately $621,000,000. This is at the rate of $124,- 
600,000 a month, or about $4,800,000 for each busi- 
ness day, or approximately $1,500,000,000 for a year. 

The estimate of $1,500,000,000 a year comes 
within $50,000,000 of the estimate furnished by 
bankers week before last. According to that esti- 
mate England had sold $950,000,000 of American 
securities in the calendar year, Germany $300,000,- 
000, France $150,000,000, Holland $100,000,000, and 
Switzerland and other countries $50,000,000. 

It is another fine commentary on the financial 
strength of the country to say that both the stock 
market and the bond market for the securities listed 
in Mr. Loree’s report, despite the liquidation, con- 
tinued to rise. The average price for the stocks 
listed was $50 a share on March 31. It had ad- 
vanced to $68 a share four months later, an in- 


crease of 18 points. The rise in the bond market 
was not so pronounced, but it has responded more 
quickly in the last month. 

It appears from Mr. Loree’s report that the 
European investors sold a slightly larger propor- 
tion of their stocks than of their bonds. Obvi- 
ously they considered the stocks a good sale, and 
it also appears that they were willing to part 
first with the securities of problematical value. 
Since July 31, however, many bonds have found 
their way here, and it would not be surprising if 
Mr. Loree’s third report showed a great decrease 
in the foreign holdings of American railroad 
bonds. 

The following table shows how the foreign 
holdings were divided among the different classes 
of securities, as of July 31: 

















Par Market 

Value. Value. 
pre rer errs $236,151,600 $196,092,423 
Second preferred......... 5,608,850 2,115,414 
Common .........sse00+-+ 438,415,606 263,996,928 
Total stock..........ss0 $680,176,056 $462,204,765 
NO is dnttereunboadebane 24,632,291 22,574,283 
Receiver'’s certificates.... 2,201,000 2,201,000 
Total notes, etc........ $26,833,291 $24,775,283 
Equip. bonds........ e 25,253,291 24,480,410 
Re COME. o.oo b0.0 00 c5senes 29,000 29,060 
Total equipments....... $25,282,201 $24,509,470 
Got: ts. Demie.. 065665085 180,590,850 136,422,185 
Os i. 6: 5inn's cere dictonst 160,288,700 141,444,592 
Mortgage bonds.......... 1,150,339, 150 962,081,613 
Weted RemAGs ...6cscssaced $1,491,218,680  $1,239,948,390 
ee rT 2,223,510,228 1,751,437 ,908 


A view of the course followed in allowing the 





securities to drift back to the United States is ob- 
tained from this table, showing the amounts of 
each kind of security held on July 31, and the de- 


crease compared with Jan. 
Ar int on Dec.. from 


In 1 Jan. 31, '15. 

WRORTTOE no cscccidsveecees $23 ) *$74,870,700 
Second preferred....... >, 608,850 *5,508,950 
SRD og vbw i scscacéeses 438,415,600 195,386,556 
NN sé cbc ct Binitatae aos $6. 76,05 $115,006,906 
Rn. 0.0 kes wemie-6 J 36,743,549 
Receiver’s certificates 2 ") *1,203,000 
Total notes, etc 291 $35,540,319 
Equipment bonds 201 *7,588,912 
CONS SITIRE ios ceo vivccccaccs 779,000 
Total equipments $25,282,201 *$7,109,912 
Collateral trust bonds : 1N¢ 1,850 47,019,565 
Debentures . ene 160,288,700 43,716,610 


118,717,596 


$209,453,771 


1.150.339.1830 


Mortgage bonds.......... 


Wotet hemes. ......6%. $1,491,218,680 
Grand total.......... 2,223,510,228 352,891,114 
Add understatement of amount as 
of Jan. 31...... 128,001,021 
$480,892,135 


Total Gecrease. ...ceccescocscscccceces 
*Increase. 

Counting the American securities of all kinds 
which still remained in Europe on July 31 as 
$3,000,000,000, and counting the absorption of 
these securities in our markets at the rate of 
$124,000,000 a month, it would appear that Eu- 
rope can continue the liquidation at the same rate 
until July, 1917, a period of twenty-four months, 

It is largely our enormous trade balance which 
enables the country to so readily absorb such large 
amounts of securities. As long as it continues in 
our favor, we shall be able to absorb the incoming 
securities without much difficulty. 





The Working of a Vicious Cycle 





Continual Raising of the British Workers’ Wages, with Resulting Advance 
in Commodity Prices, Adds Enormously to Government's War 
Expenses and Might in the End Overwhelm It Should the 
Authorities Fail in Their Efforts to Break the Circle 


Special Correspondence of The Annalist 
LONDON, Dec. 7. 

T is not an easy matter to express in language 

simple and readily understood the various eco- 
nomic factors which control wages and prices, but 
three Cabinet Ministers essayed this task at a 
conference of representatives of organized labor 
which took place in London on Dec. 1. 

Delegates to the number of about 1,000 of the 
great trade unions were present, and the mem- 
bers of the Government who addressed them were 
Mr. Asquith, Prime Minister; Mr. McKenna, Chan- 
cellor of the Exchequer, and Mr. Runciman, Presi- 
dent of the Board of Trade, while Mr. Henderson, 
President of the Board of Education and the repre- 
sentative of labor, taken into the Cabinet at the time 
of the formation of the Coalition Ministry, presided 
over the gathering. This was the first occasion since 
the outbreak of hostilities on which members of the 
Government and the accredited representatives of 
the working elements of the country had come face 
to face to discuss the effects of the war on the 
financial and economic situation of the country. 
Thus the importance of the conference could hardly 
be exaggerated. 

The nation as a whole is fully aware of its 
dependence at the present time upon the good- 
will of the industrial classes. Vast numbers of men 
have left the ranks of labor for those of the army, 
and on the limited numbers who remain in civil 
employment has fallen the burden of supplying the 
greatly increased amount of energy needed to in- 
sure that the naval and military requirements are 
adequately met. The country is anxious to be 
just, and even generous, to all who are fighting its 
battles in any sphere of activity, but asks in re- 
turn that those who are profiting from the tragedy 
of war should be fully conscious of their responsi- 
bilities as members of a great voluntary army, and 
that no undue advantage should be taken of the 
necessities of the State and the absence of their 
fellow-men from customary vocations. 

Every question has two sides. The urgent 
needs of the country demand that men whose iabors 
at all times are arduous should work at greater 
pressure and for longer hours than in times of 
peace. In return they receive higher wages and 
consider themselves entitled to improve their style 
of living as some reward for greater effort made. 
The justice of this claim can only be admitted. 
On the other hand, the welfare of the State must 
also tke accorded proper consideration. Circum- 
stances have caused the rate of wages in many 
directions te rise to an artificial level, and it is 


this situation which is causing the most serious 
anxiety. 

The country at the present time is spending 
far beyond its normal margin of income, after pro- 
viding for ordinary necessities. Only about 20 per 
cent. of its annual outlay on the present scale is 
provided from taxation. Of the remaining 80 per 


cent. a proportion is furnished from current” sav- 
ings and a proportion from accumulated capital 
and other means, so that the greater part of the 
expenditure on the war is being provided from 
borrowings. Every rise in wages must increase 
the amount of those borrowings as the cost of tne 
commodities required by the Government is bound 
to advance in relation to the rate of wages paid 
by manufacturers and others. Not only so, but 


n the wage scale 
living, and it 
in a vicious 


every successive upward stag: 
has a direct bearing on the 
is possible to continue indefinitely 


circle sending up prices in all directions, so that in 
the end the country might find its obligations be- 
yond its capacity to bear, and more especially if 
those who benefit most from the heavy expendi- 
ture do not return a fair share of their income to 
the Government in the form of loans. 

Nor must it be overlooked that not every see- 
tion of the community is engaged in professions or 
crafts that derive advantages from the war out- 
lays. The middle classes who provide the bulk of 
the direct taxation have on the whole been losers, 
not gainers, from the catastrophe, and they are 
hit trebly hard by a situation which has often 
lowered their incomes, raised the cost of living, and 
increased enormously their burden of taxation. 

The cost of living is still rising. The advance 


since the outbreak of war has been upward of 40 





The Great Rise in Bond Values 


in July, August and September, when all the 
“experts” were predicting still lower prices 
for bonds, we persistently urged clients to 
urchase all the high-grade railroad issues. 
any of them did; a few listened to the super- 
ficial and did not. 

Bonds have since risen rapidly. Are they 
headed for still higher prices? This question 
is being answered currently in our Service, 
and at the same time the whole financial 
trend for the year 1916 is being foreshadowed 
in our weekly analyses and studies of funda- 
mental conditions, 

Investor and Banker: You need this 
Service; you need it now. 


MOODY’S INVESTORS SERVICE 
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per cent., in spite of the steps taken by the Gov- 
ernment to prevent a prodigious rise in certain 
commodities by effecting large purchases of sugar, 
wheat, and meat, and there can be no finality to 
the movement if wages are to be continuously 
advanced. 

Thus it is to their own interest quite as much 
as to that of other sections of the community that 
the working classes should realize this simple eco- 
nomic fact and refrain from demanding any fur- 
ther increase of remuneration. It is, of course, 
urged that the manufacturers are reaping hand- 
some gains from the Government work that is 
being carried out with the labor of the masses, but 
a very large part of these profits are to go back 
to the State in the form of income or super taxes 
and the excess profits tax, which between them 
can absorb 60 per cent. of the increment, while 
in the case of a workshop taken over by the Gov- 
ernment under the Munitions of War act the per- 
centage is very appreciably larger. The worker is 
not asked to give anything back, but it is not ex- 
pecting too much that he should lend part of his 
excess earnings to the Government so that the 
monetary needs of the country may be met with- 
out undue strain and resort to questionable meth- 
ods which must retard financial recovery after 
the war is at an end. 

The result of the conference was the acceptance 
of a resolution in favor of commending to the 
favorable consideration of all trade unions the 
appeals contained in the speeches of Ministers, and 
it now rests with the Government to elaborate a 
savings scheme which will act as a magnet on the 
contents of the working man’s pocket. 





Vamages for Conversion 
By M. L. HAYWARD, B. C. L. 


EARS ago a great legal writer declared that 

it was the duty of every person “to live hon- 
estly, to hurt no man, and to give every one his 
due,” but many people will not live up to these 
excellent rules and, therefore, the law has to pro- 
vide various remedies for the benefit of the in- 
jured parties. 

For instance, “A” wrongfully takes possession 
of “B’s” property, or, rightfully having “B’s” prop- 
erty in his possession, disposes of it for his own 
benefit, or, to use a legal term, “converts” it to 
his own use. The law is well settled and it is com- 
mon knowledge that in such a case “B” can enter 
action against “A” for damages, and, if he succeeds, 
ean recover from “A” the value of the property 
at the time “A” disposed of it or “converted” it 
to his own use. 

This rule gives rise to no difficulty in the case 
ef ordinary goods and chattels, which usually vary 
very little in value, but if the property converted 
happens to be corporate stock which is listed on 
the Stock Exchanges and subject to wide fluctu- 
tions, cases often arise which present considerable 
difficulty. 

Suppose, for instance, that “A” is a broker who 
bought for “B” some Bethlehem Steel stock a 
year ago, and later on disposes of it for his own 
benefit. “B” sues “A” for damages, and the 
question then is, What time is to be taken in fixing 
the value of the stock for the purpose of determin- 
ing the damages “A” will have to pay “B”? It 
will be seen at a glance that if the present value 
is taken instead of the value a year ago it will 
make an enormous difference in the amount of 
damages “ A” would have to pay. 

On this point very different rules have been 
laid down by the different State courts, but the 
view held by a majority of the courts is that the 
measure of damages is the highest price which 
the stock attained between the time that “A” 
disposed of it and a reasonable time after the 
“conversion ” came to the knowledge of “ B.” 

This rule has been laid down in Indiana, New 
Jersey, New York, Tennessee, North Dakota, and 
the United States Federal courts, with Illinois 
and Iowa in doubt. 

Another view is that the damages are fixed at 
the highest price which the stock may have attained 
between the time of the “conversion” and the 
time of the trial. 

This rule has been adopted in the States of 
California and Pennsylvania, and is probably the 
law in Nevada as well. 

The third view is that the value of the stock at 
the time of its “conversion” is to be taken as 
the proper measure of damages the same as in the 
ease of ordinary chattels. 

This is the law in Colorado, Connecticut, Dela- 
ware, Maryland, Massachusetts, and Michigan, with 
Illinois and Iowa in doubt. 

In England the courts have held that “B” re- 
covers the highest value of the stock between the 
date of the “conversion” and the date to which 
“A” was to carry it. 


The 


Though It Is Recognized That Ad- 
ditional Taxation to Pay War’s 
Cost Is Inevitable, All Classes 
Are Bitterly Opposed to an In- 
come Tax, Which the French 
Look Upon as Invading the 
Rights of the Individual 





Special Correspondence of The Annalist 
PARIS, Dec. 6. 

| ip spite of the wide and unbridgable gulf at 

present existing between the French and Ger- 
man nations, their respective Governments have at 
least one theory in common—neither have dared 
to attempt the imposition of any fresh taxation on 
their peoples during the present war. That it will 
eventually come to pass, and that it will be laid on 
with a fairly heavy hand, nobody has the slightest 
doubt, but on what basis it will be imposed as far 
as this country is concerned it is yet too early 
to say. According to the German Chancellor of the 
Exchequer, France will be called upon to disburse 
some of her enormous gold reserve, which has al- 
ways been a feature of the national finance, in p. y- 
ment of indemnities. Paris, however, regards this 
point of view as somewhat oversanguine—is rude 
enough, in fact, to call it one of those illusions 
which often cloud and befog great minds, and is 
more concerned in discussing the form which the 
inevitable national taxation will eventually take. 


POPULAR DISAPPROVAL 


There is little question th..t one tax from which 
Frenchmen have long enjoyed immunity will come 
into being, namely, the income tax. It will no 
doubt be remembered that when M. Caillaux was 
at the helm of the Governmental ship as Finance 
Minister, this proposition—of which he was un- 
doubtedly the instigator—first began to take shape. 
It was immediately followed by a great outcry, 
and denounced as an unworthy and almost infamous 
suggestion, closely akin to blackmail. Posters ap- 
peared on the walls showing Government officials 
invading the sanctity of the home, performing in- 
quisitorial rites and even breaking open those in- 
effectual safes (or wardrobes) in which so many 
of the middle-class keep their Panama or Ville 
de Paris bonds, their rentes, and the many other 
securities of the small investor to whose require- 
ments this country has always catered so suc- 
cessfully. 

The French bourgeoise as 2 class—saving, 
thrifty, in some cases parsimonious—has consistent- 
ly shown an extreme dislike to declaring its in- 
come, or the source thereof, to the State, and this 
secretiveness was no doubt exploited very effect- 
ively by the moneyed classes who, holding similar 
views, saw their own revenues largely depleted if 
the detested measure became law. The recent (at 
that date) imposition of the 5 per cent. tax on all 
dividends derived from foreign investments, and 
the doubling of the original 1 per cent. tax on for- 
eign securities listed here, had already given them 
a foretaste of what might be expected from a 
sequence of Socialistic Governments, and the corre- 
sponding growth of class prejudice which they 
were supposed, rightly or wrongly, to engender. 


EVADING TAXES 


Many expedients were resorted to by the hold- 
ers of foreign securities with a view to “ dodging“ 
these contributions to the national exchequer. 
Bonds were bought abroad, registered in the names 
of Swiss bankers, (among others,) who retained 
them in safe custody, collecting the coupons at 
maturity for their unpatriotic clients. In a similar 
manner, the death duties were often evaded, but the 
Government developed a very shrewd and vigilant 
eye when this modus operandi became more widely 
known, with unpleasing results to those who were 
“wise” enough to work the oracle, but who had 
the ill-luck to be subsequently found out. 

England is the only country engaged in the 
conflict which has not only been able to raise the 
income tax, but has had the courage to double it 
at one bound. The conditions prevailing in a con- 
script and a voluntary-service country are not, 
however, analogous, and the difference between 
them becomes strikingly apparent here. With 
practically every healthy man in France between 
the ages of 18 and 48 mobilized and many others— 
even of a greater age—serving their country in 
other ways, it has been judged impossible. to in- 
flict any further taxation on the nation. Further, 
England pays her voluntary army on a very lib- 
eral scale, she is not, and is unlikely to be, in- 


Tax Problem in France 


vaded, whereas France has still ten of her richest 
departments under the heel of the invader, and 
pays her soldiers 25 centimes a day. England re- 
mains one of the workshops for the world, even if 
in amore limited degree than before, but France’s 
export trade, although recovering, is far below the 
normal level, and the moratorium of August, 1914, 
is still in force. 

TO TAX WAR PROFITS 

The deficit in the revenue from indirect taxa- 
tion for the nine months ended September last 
is 344,700,000 francs, compared with 1914, although 
the month itself shows an increase of some 100,- 
000,000 francs. The advances to the State by the 
Bank of France, on account of war expenditure, 
now total 6,900,000,000 francs, and with such fig- 
ures confronting one it is obvious that some new 
source of taxation will have to be tapped. France 
will almost certainly follow the lead of her neigh- 
bor and ally in the imposition of a tax on war 
profits. 

Apart from the war, the cost of living in Paris 
has been on the up-grade for some years past, and 
it will not be an easy matter to suddenly force 
this to a still higher level until the country has 
had time to breathe and recover equilibrium. 
Which brings us back again to a reconsideration 
of that much-detested measure shelved just prior 
to the European conflict. Nevertheless, it is to be 
hoped that when the war is over the former an- 
tipathy to the income tax (the most logical form, 
after all) may gradually disappear, and French 
citizens will study the whole question without ani- 
mosity and at a more correct angle. No one can 
expect to altogether escape the consequences of 
such a war as this, and those who live to enjoy 
even a reduced prosperity must remember they do 
so at the expense of the many thousands who died 
to defend not only their country, but the rights 
and privileges of all her citizens alike. 





Grain and Cotton Markets 











Chicago 
WHEAT 
Cash, No. 3 
—Dec.—— —May.— Red. 
High. Low. High. Low. High. Low. 
Dec. 20.......1.21% 1.18% 1.22% 1.18% 1,22 1.20% 
Dec. 2 e+e 1.24 = =61.29% 125 1.22% 1.24% . 
Dec. --+1.24% 1.215 1.25% 1.22 1.25 1.23% 
Dec. 2: .-1.25 1.20% 1.26 1.22% 124 1.23% 
Dec. 2 wee eel. 27% 1.25% 1.284 1.26 oe 
Dee. 25 ....Holiday. 
Week's range.1.27% 1.18% 1.28% 1.18% 1.25 1.20% 
CORN 
Cash, No. 3 
—Dec.— —May.— White. 
High. Low. High. Low. High. Low. 
Oe. Dhsccedve 69% 69 73% 72% 6814 68 
it. Bhi coscce 70% 69 74 725% 6814 
Dec. 22....... 71% 1% 75 74% 70 69% 
eS ere 715g 70 Ty 73% 70 s 
Bee. Bacccces Te 71% 76% 75% 71% 70% 
i eee Holiday. 
Week's range. 75% 69 TO% 72% 711g 68 
OATS 
——Dec.—. ~—May.—— Cash St’dards. 
High. Low. High. Low. High. Low. 
Dec. 20....... 41% 41% 40g 44% 43 42% 
ee. Dhow vccss Gee 41% 45% 44% 43 42% 
Dec. 22....... 4% 42% 46% 45% 43% 43 
Dec. 23....... 42% 42 46 45% “4 , 
Dec. 24....... 43% 43 47% 461% ne 3S 
eee Holiday. 
Week's range. 45% 41% 47% 44% 438%, 384 
New York 
COTTON 
——Dec.— —Jan.— —-Mar. 
High. Low. High. Low. High. Low. 
Dec. 20....... 11.85 11.85 12.00 11.89 12.30 2.18 
Dec. 21....... 11.90 . 11.85 11.97 11.89 12.25 12.18 
Dec. 2.......N.@ 11.8 11.92 11.86 12.22 12.15 
Dec. 23....... 11.85 11.76 11.88 11.78 12.17 2.07 
Dec. 24....... 11.99 11.85 11.99 11.86 12.26 12.12 
ee Holiday. 
Week's range. 11.99 11.82 11.99 11.78 12.30 12.07 
——May.—— ——July.— —Oct.—- 
High. Low. High. Low. High. Low. 
Dec. 20.......12.6 12.4 12.69 12.56 12.41 12.30 
Dee. 23......: @ 2.41 2.64 12.56 $2.37 12.30 
Dec. 22....... 12.46 12.38 12.52 12.33 12.24 
Dec. 23.. . 12.40 12.30 12.43 12.26 12.18 
Dec. 24... . 12.50 12.40 12.4 12.35 12.23 
Dec. 25.. .. Holiday. 


Week's range. 12.56 12.30 12.69 12.43 12.41 12.18 





A Traffic Gauge 
Car movements on the Pennsylvania Railroad 
past Lewistown Junction: 


First three weeks of December, 1915 and 1914: 
TOTALS EAST AND WEST 





ere 72,585 54.9 58,718 45.1 132,303 100.0 
SD ‘wcdcses 62,686 58.2 45,110 41.8 107,796 100.0 
Increase ... 9,800 15.8 14,608 32.4 24,507 22.7 

Total movement Dec. 21, 1915, loads, 3,426; total, 
5,850 cars. 


Daily average movement first twenty-one days ef 
December, 1915, loads, 3,456; total, 6,500 cars. 
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A Regulated Monopoly in Great Britain 





How English Gas Companies, Under 
Parliamentary Control, Share 
Prosperity with the Consumer by 
Lowering Prices as Profits Rise 
and Increase the Consumer’s 
Share by Reducing Capital 


Special Correspondence of The Annalist 
LONDON, Dee. 7. 

AR conditions impose a severe economic strain 

on the humblest citizens of a_beiligerent 
country no less than on other classes. Despite the 
high wages now being earned by so many British 
artisans, the cost of living remains the constant 
care of the housewife. In the cost of living, food, 
¢., predominate, but necessary public services 
are also of importance. It may be of interest 
therefore to describe how the war and the attend- 
ant financial dislocation have affected one necessa- 
ry public utility service in this country—the sale 
of gas. ; 

Conditions of public utility service in England 
differ from those in the United States as important- 
ly as might be expected from the different geogra- 
phy of the two countries. But even in so closely 
packed an area as Greater London, with its seven 
million inhabitants, the sale of gas for lighting and 
heating purposes is necessarily in the hands of but 
few agencies. In the smaller towns outside the 
metropolis, this saie is usually a complete monopoly. 
Unlike electric lighting and tramway services, it 
has almost wholly escaped the invasions of munici- 
pal ownership, and remains in the hands of private 
companies. But, naturally enough, these are not 
allowed to enjoy their monopoly unrestricted. The 
authority that controls their operations, generally 
speaking, is Parliament, not the municipal assem- 
bly of the town in which they happen to operate. 
To give an idea of how this Parliamentary control 
works one may describe the position of one large 
company. 


LARGE EARNINGS 


The Gas Light and Coke Company manufactures 
and sells gas for lighting and heating purposes 
over a large part of London and its neighborhood. 
It also does a considerable business in the sale of 
by-products of this manufacture, and to a large 
extent arranges itself, without the help of middle- 
men, for the purchase and shipment by sea of the 
coal and other things required in its business. For 
the last five years its gross earnings have averaged 
roughly $25,000,000 annually, and its net earnings, 
after paying bond interest, &c., as well as working 
expenses, have averaged something near $5,000,000. 
The common or ordinary stock outstanding exceeds 
$80,000,000, the preferred capital is about $33,000,- 
000, and the bonds or debentures amount to some 

23,000,000. 

It is in relation to this common stock and the 
dividend thereon that the effect of Parliament’s 
control is seen. Regulation of gas undertakings by 
Parliamentary authority has been in force more or 
less for forty years. But the present position of 
this company is regulated by a series of acts of 
Parliament of later date. The amount of dividend 
which may be paid on the common stock is regu- 
lated in this way. A standard price of gas is 
taken of 3s. 2d. per 1,000 cubic feet—in the early 
days of the company the selling price to the public 
was 15s. per 1,000 cubic feet. With any increase 
or decrease in the selling price of gas above or 
below 3s. 2d. per 1,000 cubic feet, the dividend on 
the ordinary or common stock may vary from the 
standard rate authorized of 4 per cent. Further, 
by an act of 1903, the dividend is also regulated in 
relation to the redemption of ordinary stock by 
purchase or cancellation. This, however, only ap- 
plies to distributions which exceed the standard 
rate of 4 per cent. Thus, before the company can 
pay a dividend of 4 1-3 per cent., it must set aside 
$50,000 to a redemption fund; before paying 4 2-3 
per cent., $100,000 must be set aside; and before 
paying 5 per cent., $150,000. 


SHARING PROFITS 


It will be seen therefore that Parliament has 
so regulated the company’s affairs that increased 
profits must be shared with the consumer by a re- 
duction in the selling price. Also it has provided, 
by the regulations in regard to redemption, that a 
reduction in the capital outstanding out of the 
profits. of good years shall increase the propor- 
tionate share which the consumer obtains from 
those profits. Thus, during the first half.of 1914 
(the accounts are made up half yearly) the price 
ef gas was as low as 2s. 6d. per 1,000 cubic feet, 


and the dividend was at the rate of £4 17s. 4d. per 
cent. With the war’s outbreak during the second 
half of 1914, the price of coal and other items of 
expenditure rose so sharply, that the price of gas 
was increased to 2s. 8d. per 1,000 cubic feet; and 
the dividend rate was reduced to £4 13s. 4d. per 
cent. These factors were still.in. operation during 
the first six months of the present year; the divi- 
dend was at the rate £4 4s. per cent., and the price 
of gas hzs been raised to 3s. per thousand cubic 
feet. It should be understood, however, that these 
alterations in the dividend represent not mercly 
an automatic adjustment with the selling price of 
gas to the consumer, but also were affected by 


the total profits actually earned, including those 


from the sale of by-products. 





WAR NEWS DAY BY DAY 


Sunday—Germany officially disavows all plots in 
the United States and warns plotters they are enemy's 
of the Fatherland. According to the Vienna dispatch 
the enemy in the district southeast of Bjelopije, in Mon- 
tenegro, has been entirely dispersed, with the capture of 
1,950 prisoners. Noore Peak in Trentino, which dominates 
the Valley of the Astico, has been captured by the 
Italians. Operations on the Russian front consist of 
skirmishes near Riga, in which the Russians report the 
advantage in outpost fighting. Northwest of Dvinsk, 
Russian artillery disperses a German column. Artillery 
on the western front in the region of Frise bombards 
German trenches, and in the Beualme district it silences 
German batteries and destroys organizations. 

Monday—Artillery actions of unusual intensity mark 
today’s operations along the western front. In Belgium, 
French and British artillery co-operating, violently bom- 
bard German trenches, from which suffocating gas was 
directed toward the English front, east of Ypres. Be- 
tween Somme and the Oise, in the region of Dancourt, 
French guns destroy a German work. Beyond local 
artillery actions on the various Russian fronts and the 
dispersion of a German column north of Lake Miadziol, 
there is nothing to report from the Russian front. It is 
unofficially reported that Russia has withdrawn her 
troops from the Rumanian border and sent them to Buko- 
wina. Constantinople announces that Turkish troops 
continue to destroy British defense works of all kinds 
near Kut-el-Amaia. On the northern slopes of Monte 
San Michele Ltalian infantry captures an Austrian 
trench. 

Tuesday—The British withdraw their troops from the 
Suvla Bay and Anzac regions in Gallipoli, but will hold 
their base at Sedd-el-Bahr on the tip of the peninsula. 
Greek troops have occupied Doiran station and the town, 
thus forming a barrier between the Bulgarian and 
Entente Allies’ line. On the Russian front, in the 
region of Vidzy, the Russians drive back a German 
charge following a mine explosion. Moderate artillery 
activity prevails on the Italian front, increasing to vig- 
oreus proportions in the Chiese section. On the western 
front the French report considerable activity on the 
part of the German artillery in Artois, and admit the 
evacuation of an outpost southeast of Vailly. 

Wednesday—lIt is reported that Russia has bombarded 
the Port of Varna, Bulgaria, completely destroying the 
town, and landing sufficient infantry and artillery to 
hold the town 2Sainst any possibility of a successful 
Bulgarian attack. The Serbian capital has been moved 
to Rome. Near Novo Aleximec, the Russians repel a 
German attempi to assume the offensive. In Persia the 
Russians occupy ‘um, eighty miles southwest of ‘lehe- 
ran. On the western front the Germans capture a British 
sap, while in the Vosges the French capture part of the 
German defenses ai Hartmenns-Weilerkopf and 1,800 
prisoners. In the Piezzo Basin the Italians retake an 44- 
vance trench previously lost. 

Thursday—Lieut. Gen. Sir Archibald Murray has been 
appointed to succeed Sir Charles Monro as British 
commander ai the lirdanelles. Sir Charles Monro will 
command the First Urtish Army in France, succeeding 
Sir Douglas Haig, who will take supreme command of 
the British forces in France and Flanders. On the west- 
ern front in the Vosges, at Hartmanns-Weilerkopf, the 
Germans regain a footing in a section of the trenches 
which were captured by the French yesterday. On the 
rest of the western front the artillery activity was gen- 
eral, with dainage to German defenses near Lille and on 
the heights of the Mcuse. ILtalian artiliery is active in 
the Valleys of Tyrol and the Trentino. Constantinople 
reports hostile aiinc - at Sedd-el-Bahr repulsed. On the 
Russian front, in the region of Jacobstadt and Dvinsk, 
Russian artiliery « «:ses Germans, carrying outworks, 
and in Galicia, west of Grembowla, they lose a height, 
then drive the foe back. 

Friday—-The -\ustriangs in Montenegro have halted 
their advance, aid are fortifying themselves over the 
entire front in Sanjak. It is reported that Germany has 
informed the Greek Government that it will attack 
Saloniki by Jan. 15. The Berlin official report announces 
the recapture of the main peak of Hartmanns-Weiler- 
kopf, in the Vosges Mountains, while in the French re- 
port announcement is made that French troops return 
to their positions on the north Slopes of this summit, 
which they previo occupied, and that they are 
strengthening the r positions to the south and southeast 
for a distance of one and a quarter miles. The situation 
on the Russian frout ig unchanged. In Persia the Rus- 
sians dislodge ene'y insurgents from the region of the 
village of Arbarik. South of Hamadan the Russians oc- 
ecupy Assabad Pass On the Irak front, near Kut-el 
Amara, Turkish «artillery sinks two enemy monitors in 
Tigris, and cause an explosion on board another by a 


isly 





direct hit. The general situation on the Italian front is 
unchanged. 

Saturday—Dritis!), casuaities to date are officially 
placed at 528,227 killed, w ded, and missing. As a 


result of the sinking of the Yasaka Maru, it is thought 
that Japan may soon take an active part in the war. 
Severe fighting continues around Hartmanns-Weiler- 
kopf, but with no desive result, nor was any change #t 
an important.character reported.from the other fronts. 


Sixty Bushels Dealt in on Chicago Market 
for Every One Received, and Brokers 
Fear War Tax May Reduce Sales 


Special Correspondence of The Annalist 
CHICAGO, Dee. 24. 
HE Board of Trade’s protest against the war 


tax has two keen edges. President Canby 
is reported to have told Washington early this 
month that the tax of 1 cent per $100 worth of 
sales of grain and provisions, nearly all grain, 


amounted last year to $2,000,000, or more than 
three times the amount intended for collection 
from this source when the law was passed. 

How much trading is done on the Board of 
Trade here has always been a secret, also a mys- 
tery, but if the $2,000,000 estimate is correct any 
man with an accurate pencil can figure out a lot 


He will find, for illustration, that the 
amounted to nearly 


of things. 
total trading here last year 
50,000,000,000 bushels of grain—25,000,000,000 sold 
and 25,000,000,000 bought. There was received 
less than 400,000,000 bushels—all primary markets 


combined received little more than 1,000,000,000 
bushels, a new high record—and so there were 60 
bushels sold for every bushel received here. 


SEEKS AID OF FARMERS 

The management of the board 
farmers to back up the protest against the size of 
the war tax, but the figures sj; read out before the 


is urging the 





granger brotherhood wil! suggest other ways of 
saving a million or two. For instance, if the 
commission of $15—$7.50 on 10,000 bushels one 
way—were reduced to $14 more an $2,000,000 
would accrue to somebody. The average price of 


grain here last year was close to 80 cents a bushel. 
Without the war in Europe it might have been 


nearer 60 cents. The statistician’s computation 
basis for trading is 10,000 bushels of wheat, 4,000 
bushels of corn, and about 2,000 bushels of oats. 


Twenty-five billion bushels equal eighteen times the 
size of the wheat crop, five times the corn crop, and 
three times the oats crop. 

If all other grain Exchanges in the country 
combined did not exceed the total of the Chicago 
Board of Trade the tax than doubled the 
official estimate when the law was framed. There 
is no tax on spot grain, merely on the futures. 
Representatives of leading exchanges worked hard 
with Congressional committees to secure that much 


more 


concession, the understanding being that deliveries 
within thirty days constitute a cash transaction, as 
a rule. There are many exceptions, as, for illua- 
tration, when grain is sold early in the month for 
delivery the second half of the same month or any 
time thereafter. The great bulk of cash grain trad- 
ing that is not actually within the ordinary defini- 
tion of spot transactions, however, is comparatively 
small. The Chicago Exchange does more hedging 
business, which the trade does not regard as specu- 


lative and which is not in the strict sense of the 
term, than all others in North America put to- 
gether. In this respect it is indeed greater than 
all others in the world put together. 


CHICAGO’S PREDOMINANCE 

Kansas City, St. Louis, Minneapolis, Milwaukee, 
Toledo, and New York, and even Liverpool -and 
other foreign Exchanges, are more like satellites. 
There is no other grain market big enough to take 
orders of many millions of bushels at a time with- 
out temporary dislocation of values. A large part 
of the trading done here is by room traders or 
scalpers, who act as a sort of governor upon the 
market. If it were not for their ceaseless striving 
for the flecting one-sixteenth of one cent a bushel 
the reservoir would at times be overwhelmed with 
great waves coming in, and there would be equal 
disturbance when those great waves suddenly 
rolled out. The real reason why Chicago is the 
world’s grain centre, of course, is that the grain is 
here or on its way here al! of the time. 

These facts were submitted to the legislators, 
some of whom were more or less impressed by them, 
but they could not be shown that the proposed tax 
was a discrimination either against the commodi- 
ties dealt in here and upon other grain Exchanges 
or against the grain Exchange as an institution. 
Only future deliveries of grain and provisions are 
taxed, not future deliveries of live stock or steel 
rails or anything else, except theoretically. Fur- 
thermore, any persons are free to trade at any time 
in grain and provisions outside the Exchanges and 
pay no tax. Theoretically they can. 
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F all the Christmases which have ever 

peen, Saturday was the one of great- 
est contrasts. While the Western Hemis- 
phere was enjoying the blessings id fruits 
of peace, three thousand miles awa), i.cross 
the international highway, millions, hun- 
dreds of millions, of people were beset with 
the misery attending the most disastrous 
happening iu all the world’s history. And 
their misery was not alone the misery of 
mourning for the millions who have given 
up their lives for what is, or what they 
believed to be, a righteous cause, but the ad- 
ditional suffering of insufficiency of the 
good things which the rest of the world, 
and we in particular, have in plenty—in 
greater plenty, by an irony of fate, because 
of what they are suffering. 

The nations were knit together before 
the war by commercial and financial re- 
lations more closely than they had ever 
been before. Some of these relations have 
withstood the shock and the fortunes of 
war; others have been disrupted, but only 
to be renewed when trade reclaims the su- 
premacy which temporarily has been as- 
sumed by war. If Europe had been thrown 
entirely on her own resources, as the cen- 
tral empires practically were soon after hos- 
tilities began, we would have lost our peace- 
ful trade with Europe and no war trade 
would have taken its place. Our economic 
experience of the past year would then have 
been very different indeed. It could hardly 
have escaped being a disastrous experience, 
for, while we could live without our foreign 
trade, we could not thrive as we have in re- 
cent months without that trade. 

Our prosperity this year having received 
its stimulus from the vast orders which 
poured into this country chiefly from the 
countries at war, but also from many others 
cut off from their usual sources of supply, 
will it remain unchecked when the extrarodi- 
nary demands of war cease and when Eu- 
rope again seeks a alace in the markets of 


the world? Our advantage over other trad- 
ing nations will not cease immediately upon 
the coming of peace, for not without time 
and great effort will Europe be reconverted 
from an arsenal into a workshop. Nor need 
the advantage be lost measurably at all if 
by energy, foresight, and good management 
this country seeks when peace comes to re- 
tain the leadership which has been given 
us as the fortune of war. War trade will 
cease, but other trade will grow as the world 
again goes on with its development, not end- 
ed, but only checked, for even this strug- 
gle will not change human nature nor the 
direction of human effort. The mastery of 
trade then will not be our present easy mas- 
tery, but our leadership need not be yielded 
up if we care to retain it. Resourcefulness 
and energy will be needed, but this nation 
may fairly lay claim to possession of both. 
seca 
ORE data than is yet available is need- 
ed for a close study of the net result of 
our trade and financial transactions with 
the world, but a valuable addition to 
that data has been made in the report issued 
last week by Mr. Loree on his inquiry into 
the amount of railroad securities held 
abroad. This is the second report on a study 
which is to be continued and which, as the 
work is carried further, will throw still more 
light on a subject about which heretofore 
we have had but very vague information. 
Mr. Loree’s figures show that in a period 
nominally of six months, but actually near- 
er five months, we took back from Europe 
of railroad securities alone about $480,000,- 
000 par value. On the basis of less exact in- 
formation, which, however, is supported by 
much collateral evidence, it is estimated 
that during the whole of this year we have 
repurchased something like $1,500,000,000 
of our stocks and bonds of a probable mar- 
ket value of about $1,200,000,000. In addi- 
tion we have loaned upward of $800,000,000 
te foreign markets, and have received from 
abroad $400,000,000 in gold. These three 
items total $2,400,000,000. 

As this sum exceeds our merchandise 
trade balance for the year by about $600,- 
000,000, it would appear at first glance that 
the sales of securities have been overstated. 
There are other facts to be considered, how- 
ever, which go far toward supporting this 
estimate. From the $2,400,000,000 which 
other countries have provided here through 
gold shipments, sales of securities, and bor- 
rowings we must deduct sums which have 
not yet been spent, for these, of course, have 
not yet figured in our foreign trade returns. 
It seems probable that, allowing for the un- 
expended balance of the Anglo-French loan 
and of other loans, European Governments 
have on deposit here probably $200,000,000. 
Advance payments on war orders to a prob- 
able total of $400,000,000 have been made 
on goods not yet shipped. Moreover, a large 
amount of private funds have been sent to 
this country since the outbreak of the war 
for safe keeping. Many months ago one 
bank alone held upward of $40,000,000 of 
such funds. .The total may well account for 
another $200,000,000.. These three items 
foot up $800,000,000. Deducting these from 
the $2,400,000,000 there is left $1,600,000,- 
000. 

This comes very near equaling our net 
trade balance, for against our gross balance 
of $1,800,000,000 we have to offset the un- 
reported balance against us, which is much 
smaller this year than in previous years, 
but may yet have reached a total of $200,- 
000,000. If it did: our net balance would be 
reduced to $1,600,000,000. Our interna- 
tional aecounts would: balance on these fig- 
ures. They are, of course, subject to many 
qualifications, but. these. qualifications may 


in turn come pretty nearly offsetting each 
other. Consideration of these figures at 
least leaves little ground on which to ques- 
tion the estimate that we have been repur- 
chasing our securities this year at the rate 
of $100,000,000 in market value a month. 
At that rate it would probably take less 
than three years to buy back all our securi- 
ties which are still left abroad, and only 
about half of that time to offset the balance 
by the loans which we are making if we con- 
tinue to make them at the rate at which we 
have granted them in recent months. 





A Gold Controversy 


Editor of The Annalist: 
ERE it mine to arbitrate the controversy in 
THE ANNALIST of Dec. 20 between Mr. 
Blumlein and Professor Agger, I think I should be 
compelled to declare both contestants wrong and 
te render judgment in favor of the Sheriff. 

Both agree—and I concur—that fiat standards 
have “been substituted for the gold standard 
within the various warring nations.” But there- 
upon they part company—Mr. Blumiein urging that 
the quotation of $4.65 on English sterling in New 
York means a “reduced valuation of gold in this 
country,” Professor Agger insisting that it “ means 
a higher price for gold in the United States than 
in England.” And I assert that it means neither 
the one nor the other, but merely that American 
possessors of sterling exchange can sell a bill for 
only $4.65 of gold here, because in England it will 
command currency that exchanges against gold in 
England—when it exchanges at all—for only 
approximately $4.68 in gold, or will buy goods in 
England only to the extent that $4.68 of gold 
would buy them. But the New York holder of 
exchange on London must turn this exchange into 
purchasing power available for use in America. 
So he must sell it here on a gold basis, else he, or 
some one in his stead, must become a purchaser of 
goods in England at the present range of English 
paper prices for commodities. 

It is not true—at all events it is not necessarily 
true—that gold has fallen in purchasing power in 
England or has risen here, but only that the circu- 
lating medium of England is depreciated in terms 
of gold; not that gold buys here more or less than 
gold in England, but that English paper money, 
under suspended redemption, buys less there than 
gold buys here. If sterling exchange were re- 
deemed in gold in London, the discount could not 
fall by a differential greater than that imposed by 
banking, transportation, and insurance charges— 
say three points. The puzzle should then solve 
easily, once it were recognized,.as both contestants 
actually recognize that gold redemption is not now 
maintained in England. In the American market 
exchange is selling at a ratio with gold, reporting 
the ratio of exchange in England between the 
English medium in actual circulation, the medium 
in which the bill of exchange is settled, and the 
gold in which, if redemption were maintained, the 
bill would be settled. H. J. DAVENPORT. 

University of Missouri, Columbia, Mo., Dec. 22. 


Editor of The Annalist: 
_ as I appreciate a fuller explanation, 

thanks to the courtesy of Professor Agger 
and THE .ANNALIST, I am obliged to add again, 
after studying the exact details of the explanation, 
that I find it to contain a difficulty parallel to that 
already mentioned. Taking the figures in the reply 
of Professor Agger, we have the following: 

° 113.002 grains—£1 
=$4.866 

When the preponderance of incoming gold in the 
shape of pounds is quoted at $4.65 we are exchang- 
. 4.65 X 113.002 
ing —— 

4.866 
113.002 ounces coming to us. 

If I, as an Englishman, have 113.002 ounces of 
gold and wish to get $4.866 for them instead of 
$4.65 for the purpose of spending the money to 
advantage, I would hand in my bullion at the 
United States Mint. Suppose this precedure were 
to rule to the maximum extent that circumstances 
permitted; that would mean that the English gold 
shipments, instead of being coined in England, 
would be sent here for coinage before they were 
spent. There may be technical objections to this 
form of disposition, but if we waive these for the 
moment we can nevertheless deal with the conse- 
quences of such a procedure, if it actually were put 
into effect. The English would then get $4.866 
for their 113:002 ounces of gold, and the exchange 


or our 107.985 ounces for 


(Continued éam Page 723) 
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The ‘Stocking Banks’’ 


By EDWARD TINGLE 

HE world was astounded and Prussia particu- 

larly discomfited when France promptly paid 
the enormous indemnity exacted by Prussia fol- 
lowing the war of 1870-71. That she could pro- 
duce so much actual hard cash practically without 
delay, without waiting for the tedious working of 
elaborate financial machinery, was little short of 
miraculous. 
dous result was accomplished by the people gener- 
ally placing at the disposal of the Government the 
contents of their “stocking banks.” Not only 
during the troublous times of war but as a matter 
of long custom, of generations of inculcated thrift, 
the French people had hoarded gold. The combined 
amount, when the emergency arose, was sufficient 
to rescue France from Prussian bondage. 

With more general recognition since that war 
of the power of money to earn money, the French 
peasants have largely abandoned the “stocking 
banks” and teapot depositories. The merits of 
Government rentes and of sound industrial securi- 
ties have appealed to them sufficiently to lure 
their gold from its hiding places. Without having 
that object. definitely in view as was the case 
when the war indemnity was paid, during many 
years since, they have come again to the aid of 
their country and have furnished much of the 
capital that made possible the great industrial 
progress in France which the present war has 
interrupted. 

Far-seeing financiers made it possible for the 
peasant to invest his savings by issuing securities 
_in small denominations. The investor who could 
not consider the purchase of a stock or bond cost- 
ing 500 or 1,000 francs found it perfectly easy to 
buy securities of from 50 to 100 francs par value 
yielding an income which while in individual cases 
small, was stiH quite appreciable. The aggregate 
return has been enormous and, as pointed out, of 
the greatest value to the country. 

With the. excellent. results obtained by the 
diversion of the-fruits of French thrift from unpro- 
duc.ive hiding places into avenues of investment 
profitable to individual and country kept in mind, 
it is gratifying to observe the beginning of a move- 
ment in the same direction in our own country. 

During the recent great activity in the stock 
marke‘, perhaps the mos: striking feature has been 
the extraordinary buying cf “odd lot.”’-shares, that 
is to say, in less than 100-share units. Thousands 
of orders were for ten shares or less. Every sec- 
tion of the country seemed to participate in the 
purely speculative, bu! many purchases. of sub- 
purely speculative, but, many. purchases of sub- 
stantial steck were made for the legitimate invest- 
ment of savings. 

It is not to be denied that we. Americans merit 
the criticism of heedless and selfish extravagance, 
but it is evident that there is a country-wide dis- 
position toward greater thrift and self-denial. . 
it is a dispesition the fostering of which is highly 


desirable to promote personal and national wel-~ 


Among the most effective 
the offering of sound 


fare is axiomatic. 
means to-this end weuld be 


bonds and industrial securities generally in such - 


small denominations that .they would be within 
the means of the small investor who, given such 
opportnnity for profitable saving, could be shown 
the eas? and desirability of taking advantage of it. 
It would-be a strong inducement to prevent the 
needless expenditure .of a ten-dollar. note if. it 
were worth while to invest it-in a- good security 
and the way to do so were at hand. 
Several ; substantial industrial concerns have 


recornized this economic truth and are issuing 


their securities in casily _ bought. denominations. 
A vast amount of goed, and no harm, would result 
if ‘he custom were more widely extended. That, 
even wi hout the further growth of a disposition 
toward thrift the signs of which, however, are 
dai'y more discernible, great -monetary reserves 


in -ihe pessessien of possible small investors are- 


available, ihe reports of the, posial saving banks 
and savings banks sufficiently prove. 


Why net give these: reserves -profitable employ- ' 


and -encowrage the accumulation of others? 
tad 


ment 
Utilize ihe contents of the “s* ocking. ‘banks ” 
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Stray Thoughts From the Neigh- 
torhood of the Stock 
Exchange 


NE of the members of the Executive Committee 
of a small corporation learned of a chance 
to turn a handsome bit of business into his com- 
pany if the management acted promptly, but it 
needed the authorization of the committee to make 
the contract binding, so he called up his fellow- 
members to see if they could meet him. Then he 
notified the President of the corporation, and the 
committee soon got together. It spent several 
hours in consultation and telephoning and landed 
the order at a price which meant a big profit. 
When the meeting ended the man who had started 
it looked around for the little brown envelopes and 
then bluntly asked for his $20 gold piece. But the 
President would not give it to him. He called the 
member’s attention to the by-laws, which said that 
any duly authorized meeting must be called by the 
President. He ruled that the meeting just ended 
had been called by the Director who wanted his 
fee, and as such could not be made the occasion 
for a distribution of the customary gold pieces. 


O an innocent customer who remarked that it 
had come as a great surprise to him to learn 
that there are 102 persons in this State with an 
annual income of $500,000 or more a banker re- 
plied: 
“ You mean that there are 102 persons who con- 
fess it.” 


HEN a man is able to amass the $75,000 

necessary to the acquisition of a seat on the 
New York Stock Exchange by working six months 
on the Curb, it would be interesting to know how 
much he expects to earn in six months on the 
-Big Board. 


HE stock trader looks at the market as it ap- 

pears two inches from his face,” said one of 
the leading bond merchants of Wall Street in dis- 
cussing the difference between the two types of 
traders. “ The bond trader takes a broader view 
of the market and looks at it from a good distance 
and with a clear view. The stock trader is a 
student of news, of politics, of supply and demand. 
The bond trader is a student of values, of earn- 
ings, and of capacity. When the market goes down 
the stock trader holds on to his high-grade se- 
curities and sells the low-grade securities. The 
bond trader, on the other hand, under the same 
conditions, sells the high-priced bonds and holds 
on to the low-priced bonds. The bond yielding 
a. small percentage is selling too high when the 
“break comes” as viewed by the successful bond 
trader, and he must sell. The bond yielding a 
high rate will take care of itself, he concludes. 
I do not believe that the best bond trader would 
became the best stock trader if he changed his 
field of speculation. The fields are distinct and 
the types of experts are developed along oppo- 
site lines.” 


—— holiday spirit has been quenched -in the - 


breast of one of the most liberal. men in Wall 
Street. 
he planned to make a generous year-end distribu- 
tion to his clerks. A few days before Christmas 
one of his married men came to him and said that 
he had to raise $650 at once. He had been re- 
ceiving his salary regularly, and there was no 
reason for the.firm to help-him out of personal 
financial d‘fficulties, but after a consultation of 
partners the money was supplied, with the un- 
derstanding that it should be regarded as a gift 
and not as a loan, and that as such it should pre- 


clude the recipient:from any distribution at the - 


end of ihe year. A few days later the other em- 


ployes. received a liberal money bonus, and: over. 
the chorus of thanks that reached the partners: 
was heard a wail. from,.the man who. had set his. 
own figure a short while before complaining that - 


he hed been overlooked. What the disgruntled 
partmer said to “him weuld not look well. an any 
Christmas card: 4a gf 
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The Two Bond Markets 


HERE are few business days in which an active 

bond dealer does not have at least one custo- 
mer who insists on buying nothing but listed se- 
curities. The phrase “listed on the New York 
Stock Exchange” seems to be a magic token with 
numerous investors who are getting their first ex- 
perience with bonds; in case of the more seasoned 
client the dealer finds frequently that a listed bond 
is desired simply because the man likes to see his 
holdings quoted, if not every day, at least every 
few days. Again—and this is the most potent rea- 
son of all—there is the investor who wants a mar- 
ket available for his bonds at all times, and he 
believes that the Stock Exchange is the only place 
where a seller can always find a buyer without a 
long wait, and also without offering his wares 
down in a sacrificial manner 

The amateur investor, if the expression may be 
used, very often believes that the listing of a bond 
on the Stock Exchange puts the Exchange in the 
place of a guarantor of the bond. This is a thought 
that.bond men take pains to disprove. 

The real worth of a bond as an investment is 
not determined by the Stock Exchange. This is a 
matter for bond houses to devote their attention 
to, and it is largely for this reason that the pri- 
mary bond market is off and not on the Stock 
Exchange. Eminent financial students have esti- 
mated that fully 90 per cent. of the bonds sold in 
New York’s financial district are distributed “ over 
the counter,” the remaining 10 per cent. being han- 
dled on the Exchange. It is known that com- 
paratively little of the tremendous liquidation of 


our bonds by Europe this year has been done on 


the Exchange. Even of the well-known listed 
bonds only a fraction sold for London, Paris, and 
Berlin have figured on the ticker. 

The paramount value of a listing, of course, is 


Institutions are important 
have funds 
ways. A corporae 


the market afforded. 
buyers of bonds at times 
which cannot be used in other 
tion with a big cash balance in a dull business 
period, for instance, finds it can make more of an 
income by putting the into securities than 
leaving it in bank. When it buys, the corporation 
intends to take its money out of bonds at some fu- 
ture date, and when that time comes a market is 
needed in which quick sales may be made. This 
sort of buyer, bond dealers says, generally insists 
upon listed bonds because the place is always avail- 
able where buyers abound. 

This is not to say that a ready market does not 
obtain for the majority of unlisted bonds. It is a 
fact, however, that there are numerous sound is- 
sues, largely of the industrial and public utility de- 
partments, whose market is limited to compara- 
tively few firms. 

It is safe to say that in the last three years the 
outside market has become much more “open” 
than it was before. One reason to this end is that 
the banks have gone into the bond business on @ 
greater scale, thus affording a larger number of 
dealers in all sort of issues than used to. exist. 
Another reason lies in the growth of convertible 
bends. Many persens who used to confine their 
investments to stocks have of late years been in- 
troduced: by salesmen to the merits of bonds that 
may ‘be converted into stocks under attractive 
terms. As the market for bonds has. been ex- 
panded. in this way, the number of dealers has in- 
creased, and -interest in issues which might be 
obscure under old conditions is widened among 
dealers and brokers to the advantage of the in- 
vestor. 
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Foreign Correspondence 





MAY POSTPONE INCOME TAX 


French Senate Opposes Inauguration of 
Plan Before 1916—-Stock 
Market Strong 
By Cable to The Annalist 

PARIS, Dec. 24. 
: one Bourse was unusually strong this week. 

French railway stocks are coming into favor. 
Rentes were uncharged. The Spanish group was 
firm. The better class Mexican securities were in 
demand, and the market for American rails was 
fim. 

The weekly return of the Bank of France 
makes a strong showing. Advances to the State 
on account of war finance were written down 
2,400,900,000 francs, and note circulation was re- 
duced 245,000,000 francs. The Budget Commis- 
sion is pressing Finance Minister Ribot to put the 
income tax scheme into operation during 1916. The 
project is strongly opposed, however, and the Sen- 
ate suggests a postponement of the plan until 
1917. Discussion of the taxation of war profits is 
also proceeding. 





LONDON MARKET ACTIVE 
High-Class Securities Show Substantial 
Improvement— French Loan 
Now Popular 
By Cable to The Annalist 

LONDON, Dec. 24. 
HE markets closed the week on Thursday, ad- 
journing for the Christmas holidays in good 
spirits, in spite of the absence of definitely favor- 
some apprehension regard- 
, dispute over the sinking 


able military news and 
ing the Austro-America 
of tne Ancona. 


The principal feature of the week was the sub- 


stantial improvement in gilt-edged securities. The 
4% per cent. war loan has now recovered all the 
loss caused by the Exchequer bond issue last week, 
buying being attributed partly to the desire to im- 
prove the price, in \ of the year-end balance 
sheets, and partly in anticipation of a new long- 
term war loan early in 1916, into which the exist- 


ing loan would carry conversion rights. Sales of 
Exchequer bonds are believed to have been in fair 
volume, and the Jemand will undoubtedly expand 
after the turn of the year, when large sums will be 
disbursed in dividends and interest and the banks 
will be at liberty to invest more freely. 

The French loan has caught the popular fancy 
owing to the speculative element imparted by the 
exchange situation, and as much as 1% per cent. 
premium has been given for fully paid scrip. The 
first coupon, due in February, 1916, will be paid 
at the Bank of England at the fixed rate of 27.50 
francs to the pound, but future coupons are pay- 
able in France, and therefore at the rate of ex- 
change prevailing when such payments fall due. 

The only speculative market to receive atten- 
tion was that for rubber shares, of which a con- 
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siderable volume was absorbed, the firm prices 
reflecting the strength of the market for that 
commodity, which is considered more stable than 
when the quotation was 1 shilling per pound lower. 
There was little business in American railroad 
shares, but an important turnover in bond issues. 
The demand on the money market was increased 
by seasonal requirements of cash, and credit bor- 
rowers are paying up to 4% per cent. for loans into 
1916. The same reason brought a larger supply 
of bills on the market, and discount rates ad- 
vanced further. 

Details were published on Tuesday of the 
Treasury’s scheme for the mobilization of Ameri- 
ean and Canadian securities for exchange pur- 
poses. Only dollar securities, or securities con- 
vertible into dollars, will be accepted unless inter- 
est has been paid regularly since the date of 
issue, and no stock paying a dividend of less than 
3 per cent., regularly paid since Jan. 1, 1913, will 
be acceptable. Amounts of less than $25,000 must 
be submitted through a member of the Stock Ex- 
change. Larger amounts can be sent direct to the 
Treasury. The arrangements are considered satis- 
factory, especially as there is a good prospect of 
maintaining a free market, the Government being 
agreeable that sales direct to you shall continue. 





BRITISH INDUSTRIAL PROFITS 


How War Has Affected Earnings of Three 
Important Corporations in Widely 
Separated Lines 


Special Correspondence of The Annalist 
LONDON, Dec. 7. 

to REE important industrial enterprises earrying 

on entirely different classes of business have 
issued their annual reports during the last few 
days. These are Great Britain’s premier shipping 
company, the Peninsular and Oriental Steam 
Navigation; the great cotton spinning firm of J. 
& P. Coats, and the shipbuilding undertaking of 
John I. Thornycroft & Co., famous constructors of 
torpedo boats and the smaller type of war vessels. 
It is interesting to take note of their achievements 
because of the wholly exceptional conditions which 
have prevailed and which are reflected directly on 
undertakings of the kind referred to. 

The steamship company has greatly extended 
its authority and sphere of operations during the 
last year by the acquisition of the British India 
Steam Navigation Company, which, having adopted 
what is described as a “simplified” form of 
accounts, has succeeded in rendering useful and 
accurate comparison between the results for the 
twelve months ended September 30 last and pre- 
vious profits almost impossible. All that appears 
with distinctness is that the net income returned 
is a sum of £494,000, or about £140,000 more than 
in the previous twelve months, when the British 
India business had not been absorbed, and that the 
additional amount required to maintain the distri- 
bution at 15 per cent. on the enlarged capital 
resulting from the acquisition is £131,000. 

This enlargement amounted to £1,338,000, partly 
in preferred and partly in deferred stock, and, 
while the return is a fine one, it has to be confessed 
that the earnings as shown fall short of expecta- 
tions when the remarkable height to which freights 
have soared is given due weight. The explanation 
may be that the company’s vessels have only limited 
cargo capacity, owing to the high speed required by 
the mail contract and the large space occupied by 
the mails and parcel post. 

Moreover, a substantial number of the com- 
pany’s ships have been requisitioned by the Govern- 
ment, and the rate of charter for these boats has 
been very moderate. So far as may be judged 
from the position disclosed, there will be nothing 
to go to the Government on account of “ excess ” 
profits under the Finance act, as the best two of 
the three previous years with which comparison 
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can be made for the purpose of ascertaining the 
“excess,” if any, clearly give profits for the com- 
bined companies considerably larger than those now 
shown. 

Nor will the Exchequer be replenished from the 
activities of J. & P. Coats, although their net 
income for the year to June 30 of £2,599,000, in 
contrast with £2,634,000, was more satisfactory 
than had been generally anticipated, having regard 
to the large amount of capital embarked or at 
credit in Continental countries, both friendly bel- 
ligerent and enemy. The total amount so employed 
is rather above £5,000,000, and the future of these 
assets must be causing the Directors no little con- 
cern. However, without any aid from them in the 
last twelve months, and with neither the American 
nor the home trade in a very flourishing state, the 
company maintained its ordinary share dividend at 
the very excellent rate of 30 per cent. and left in 
hand the fine sum of £1,379,000. 

In John I. Thornycroft & Co. there is a concern 
which was expected to do well, and has indeed 
amassed expansive profits from the carrying out 
of Government contracts. Its balance sheet is 
made up for a period of six months and eleven days 
to July 11 last, and in that time its trading profits 
reached an amount of £267,000, as compared with 
£151,000 in the whole of the year 1914 and £47,000 
in the whole of 1913. Net profits are proportion- 
ately better, as a smaller sum is now allowed for 
depreciation than in either of the two last-named 
periods; and, while shareholders will receive a 
return of 10 per cent. for the six months, in con- 
trast with 8 per cent. in the preceding twelve 
months and only 2% per cent. for 1913, it appears 
that about £78,000 will go back to the Government 
on account of “exeess” earnings, as provided in 
the Budget. 

In future the percentage of additional earnings 
which will accrue to the Exchequer will be still 
more substantial, as on July 11 the undertaking 
became a “controlled” establishment, under the 
Munitions of War act; that is to say, it beeame a 
Government factory, and as such will have to give 
up 80 per cent. of any additional income earned 
when contrasted with the two previous years. 





European Bank Statements 


Bank of England 

Week ended Dee. 23 

Change From 

Previous Week. 1914. 
£831,000 £36,220,000 


1915. 


Circulation ........£35,007,000 + 


Public deposits..... 53,134,000 + 996,000 37,458,000 
Private deposits.... 98,733,000 -++ 4,564,000 115,405,000 
Govt. securities..... SB.OOBCBR ln ewes 14,805,000 
Other securities..... 102,450,000 -+ 5,585,000 103,293,000 
Reserve ............ 344,448,000 — 23,000 52,608,000 
Prop. res. to liab.... 22.70% — 0.85% 34.41% 
WOM .ccccccecese 51,091,000 + $16,000 70,378,000 
Bank rate ........+- Se wee eee 5% 
Bank of France 

Dee. 23, 1915. Dec. 16, 1915. Dec. 9, 1915. 

Francs. Prancs. Francs. 
GB .cccvccces 5,070,464,000 5,026,300,000 4,940,000,000 
Bilver ......++. 352,259,000 357,700,000 356,400,000 
Circulation ....13,201,108,000 13,449,500,000 14,070,400,000 
Deposits . 2,083,139,000  2,214,100,000 2,940,400,000 

Bills discounted 
and extended. 2,231,244,000 2,212,600,000 2,169,400,000 
Treas. deposits. 362,786,000 2,236,700,000 155,800,000 
Advances ..... 1,156,709,000  1,145,700,000 525,900,000 
Bank of Netherlands 
Week ended Dee. 4 

1915. 1914. 1913, 

Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
FOI nn ccccccccccccecs 417,071,913 127,776,274 149,482,157 
BMWS] 22. cccscccccscece 3,493,826 4,911,900 8,347,519 
Bills discounted «..... 76,970,787 175,090,144 90,737,393 
AGVANCES ....--cceeree 90,660,585 132,688,174 81,597,783 
Circulation ......-.+++. 568,785,565 477,576,575 316,180,140 
MUN oo2 5s. ieee 86,555,688 21,886,798 4,417,142 
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Corporation News 





PUBLIC UTILITIES 





Edison Electric INuminating Company 
De lLancey Nicoll in his report as referee in the suit 
brought against the Board of Estimate to restrain it 
from revoking the franchise under which the Edison 
Electric iliuminating Company of Brooklyn has been 
doing business, has ruled that the Edison Company has 
ho standing in court and dismisses the injunction suit 
as to this plaintiff, but ruled that the Amsterdam Elec- 
tric Light, Heat and Power Company, which brought 
the suit. is still the owner of the franchise. 
* * 4 
Northern Indiana Gas & Electric Company 
A petition has been filed with the Indiana Public 
Service Commission by the Northern Indiana Gas and 
Electric Compan; asking permission to buy the prop- 
erty of the General Service Company and the Indiana 
Lighting Company, the company to pay $900,000 for 
the former company and $4,500,000 for the latter. 
* * * 
Second Avenue Company 
Authorization has been given for the reorganiza- 
tion of the Second Avenue Company in an order 
permitting the receiver to settle claims against the 
old Metropolitan Street Railway, by which the Sec- 
ond Avenue Company will receive $548,352 to be 
used by the company in paying off the company’s 
indebtedness. 
* ” * 
Union Traction Company 
The Union Traction Company has acquired land 
on the west bank of the Chicago River, for which 
$3,592,000 was paid. 


RAILROADS 





Chieage, Milwaukee & St. Panu! Railway 

The Wisconsin Railroad Commission has author- 
ized a bond issue of $48,176,650 4 per cent. bonds 
maturing June 1, 1925, which will be used by the 
road in refunding a like amount of its 1910 4 per 
cent. French loan. Kuhn, Loeb & Co. and the 
National City Bank have purchased from the com- 
pany $2,856,000 of its general mortgage 4% per cent. 
bonds due 1989, issued to refund a like amount of 
Dakota & Great Southern first mortgage 5 per cent. 
bonds maturing Jan. 1, 1915. 

* * * 

Denver & Rio Grande Railroad Company 

At a special meeting of Directors, held in New 
York City last Monday, Arthur E. Sweet, for the last 
five years General Manager of the Rock Island, was 
elected Vice President and General Manager in 
charge of operations of the Denver & Rio Grande. 
He will assume his new office on Jan. 1. 

a @ 

Kansas City, Mexico & Orient 

The plan of reorganization of the Kansas City, 
Mexico & Orient Railway Company, prepared by the 
committee of which Lord Monson is Chairman and 
Samuel Untermyer counsel, provides for the follow- 
ing new securities: $50,000,000 first mortgage {if- 
ty-year. gold bonds, $35,000,000 5 per cent non-cumu- 
lative convertible preferred stock, and $35,000,000 
common stock. e securities, $15,000,000 first 
mortgage bonds, $: 333 first preferred stock, and 
$29,064,667 common stock are to be issued. The re- 
maining amounts of each issue are to be reserved 
for future use. The estimated cash requirements of 
the company are $15,003,600. Estimated 
requirements are: To discharge two-year 6 
$5,640,200; for payment to the 















placed at 
cash 
per cent. gold notes, 
committee representing stockholders of the construc- 
fing, $960,000; for alleged 
nization expenses, &c., 
$815,000; construction from Wichita to junction with 
Outer Belt R. R., completion of Outer 
Belt R. R., $1,663.090; interest from dates of install- 
1919, on $15,003,000 first mortgage 
surplus available for expense 
$325,409; total, 


companies for gra 
claims, reo 


tion 
preferential 





$3,900,000 





ments to Jan. 1, 
gold bonds, $1,700,000; 
of issue or other 
$15,003,600. 


contingencies, 


* 4 
Pere Marqueite Railroad 
The United States District Court at Detroit, last 
Menday, fixed Wednesday, April 5, 1916, as the date 
for the sale of the Pere Marquette Railroad. 
oe @ 


Rock Island 





N. L. Amster stated last week that the Rock Island 
refunding bondholders were not seeking foreclosure, 


promptly. 
i), - 


that they were satisfied to receive interest 
At Chicago last week Judge Carpenter extended $2 
00 Rock Island receivers’ certificates six months from 
Jan. 3, the only change being that interest will be paid 
quarterly instead of semi-annually. The court also ex- 
tended for ninety days each $ 0,000 notes and $2,5090,- 
000 notes, maturing Dec. 27 and 50, respectively. 
es © 

















St. Louts & San Franeisco Railread 

Senator Owen will introduce in Congress a resolution 
instructing Attorney Gregory to interpose in 
the application for the authorization by the Missouri 
Public Service Commission of a new issue of $32,000,000 
stocks and bonds proposed in the reorganization of the 
St. Louis & San F Part of the reor- 
ganization plan of the approved last 
Wedresday by the Missour: Public Service Commission. 
The plan providing for a board of seven trustees who 
shall vote the steck of the road years and the 
provision for a $5,(4#),000 bonus to be paid in exchanging 
$69,384,000 in old general lien 5s for $17,346,000 prior lien 
4s, $19.658,000 cumulative adjustment 6s, and 838,161,000 
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convertible income 5s, a total of $75,165,000, were re- 
jected by the commission. The plan to convert $38,000,- 
000 income 5s (new company) into 6 per Cent. preferred 
stock was also rejected on the ground that such con- 
version would be illegal. The plan as approved reduces 
the proposed capitalization for the system from $327,- 
000,000 to $319,000,000. 
o-~ £-& 

Southern Pacific 

Kuhn, Loeb & Co. have completed negotiations 
for the acquisition in Paris. for the account of the 
Southern Pacific Company, of bonds of the Central 
Pacific Railway 4 per cent. thirty-five- 
year European loa» of 1911, guaranteed by the 
Southern Pacific Company, of which 250,000,000 
francs are outstanding. 

id a i 

Western Pacific Railway 

Plans for the reorganization of the Western 
Paciiic Railway have been completed and call for 
two companies, an operating company, to be owned 
by a holding compan) 
of the Western Pacific against the Denver & Rio 
Grande. It is estimated that cash requirements are 
$18,600,000, which will be provided by the sale of 
bonds of the new operating company. Of the cash 
required, $8,093,750 will be used for the acquisition 
of the holdings of non-assenting bondholders. ex- 
penses of the reorganization amounting to $2,000,000, 
for betterments of existing road $2,579,750, and ac- 
quisition of new equipment $3,514,000. The re- 
mainder of $19,506,250 will be applied to the acqui- 
sition of new property. protection of claims against 
the Denver & Rio Grande, &c. The new company 
will have $20,000,000 first mortgage bonds outstand- 
ing against $50,000,000 for the old company; no sec- 


Company 


ond mortgage bonds against $25,000,000; no unse- 
cured debt against $26,800,000. The capital stock 


will be the same, and interest charges will be $1,000,- 
000 a year against $2,500,000 for the old company. 
.* eo @ 

Wheeliag & Lake Erie Rattroad 

For the third time last Monday, the Wheeling & 
Lake Erie Railroad was put up at auction withont 
any bidders appearing. It will be offered again at 
auction on Jan. 20, 1916. 





INDUSTRIAL, MISCELLANEOUS 


American International Corporation 

Notice was issued last week to subscribers of the 
$59,000,000 stock of the American International Cor- 
poration, calling upon them for the first payment 
of 10 per cent. on Dee. 22 and the second of like 
amount on Jan. 15. All of the $50,000,000 stock has 
been allotted with the of $1,006,000 of 
managers’ shures 





exception 





Burns Brothers Coal Company 

Interests now in centrol of the 
Coal Company are forming a merger of most uf 
the independent ice companies of New Yerk It is 
that the new company will be known as 
the Burns BProthe Ice Company and will have a 
capital stuck of $5.500,000. The plan calls for a 
divisicn of the capital into $1,250,000 first p eferred, 
$750,006 second preferred, and $3,500,000 common. 

ak * * 


Burns Brothers 


expected 








Metor Company 

tine of the stockholders of the 
last Thursday an increase 
n the capital stock 


Chevrolet 
At « special mee 
Chevrolet Motor Company 


from $26,610,000 to $89,000,000 
was authorized. More than $59,000,000 of the new 
stock will be exchanged for General Motors stock 
held by President W. C. Durant of the Chevrolet 
and hig associates in syndicate formed to get con- 
trol «f the two companies. The new Chevrolet stock 


on the basis of five shares for 
11 Motors common and one share 
Motors preferred. It has 
Motors 


is to be exchanged 





one share of Gen 





General 
tively stated that no General 
be involved in the plan 

s 6 


for each shure 
been autho 
se 


preferred stock will 


Cuba Cane Sugar Corperation é 
formed to underwrite the 


Sugar Corporation, 
The stock of the 


A syndicate has bcen 
securities of the Cuba Cane 


headed by J & W. Seligman & Co. 
new company is $70,000,000 7 per cent. cumulative 
preferred, and 500,000 shares of com- 


convertible 
- value Preferred is convert- 


mon stock without 
ible into common stock of the company at any time 





share for share. 

Cudahy Pecking Compeny 
The Cudahy Packing 
under the laws of New Jersey 
$26,000,000, of £14,009,000 has 
oe ; Cudahy, 


Company has incorporated 
with a capital stock of 
been paid up. The 


which 
Joseph M 


are Edward A 
Cudahy, Jr 
* * & 


incorpcrators 
Cudahy, and Edward A 


Franklin Automoblic Company 
Stockhclders of the Franklin 

have voted to issue $1,100,000 additional common stock 

which brings the out<tand’ng capital up to $2,600,000, 


* 


Automobile Company 


Hartman Corporsticn 
Hialigarter & ’ 


Corporatio 


ve announced the financing of the 
vhich will be incorporated under 





Hartman 





the. laws of Virginia with an authorized capital stock 
of $12,000,000, all of Whicn will be sued presently in 
the acquisition of the capital stocks of the Hartman 
Furniture and Carpet Company of Iltnois and of its at- 


filiated companies 
%. ie * 

Haskell & Barker Car Company 

A syndicate headed by Potter, Choate & Prentice and 

F. B. Keech & Co: has bought the Haskell & Barker 

Car Company of Michigan City, Ind. The small .portion 





Kresge McCrory Woolworth 
Authoritative. Circulars on: Request. 


Merrill, Lynch & Co., 
Seven Wall. Street, New. York. 








the latter to enforce claims. 


at $50 a share 
‘ription is 
I par value 
starts with a 
and no debts 
vonds and no 


of the capital stock offered to th 

has been heavily oversubscribed a s 
now closed. An issue of 220,000 

will be issued at this time. The 

working capital of approximately $4,500,000 
of any kind. The company w t 
preferred stock 





= Po x 


International Stenm Pump Company 





The United S es District C New York last 
Wednesda issued a order perm the receiver of 
the Intern Sieam Pump Co ny to appeal! to the 
Cireuit Court \ fron oO oreciosure 
and sal yf (;suaranty 
Trust Compan 


Merchants and Miners Transportation Company 





The reorganiza and 
Miners Tran ( the 
creation of a t s¢ r 5,000.- 
on 6 pe cent twenty-five which 
$3.000,000 will b ol it once the retirement of 
outstanding note indi exchange f bonds, and also 
provides for red tion of < | stock from 
$5,900,000 to $3,000,000 

© * * 


United Shoe Machinery Company 


The Un 1 States Distr St. Louis last 
Monday issucd an order suspend e temporary ine 
Junction in the Clayton act suit agair e United Shee 
Mach nery Company he susp . as no bearing On 
the uliimate outcome of the s permits the 
company, on filing of a bond for $100,000, to transact its 
business in the usual way pendin 1 ing of the case 


on its merits 
A Gold Controve1 


(Contir 1 from 


; 
> 
a 


rate would no longer bothe not, at least, 
so far as the metal which t} shipped was cone 
cerned, and I understand sent over a 


considerable quantity since the o ak of the war, 





The necessary consequence of the increased 
supply of gold here and its entry into the market 
would be a rise in prices 

To sum up by way of interpretation, where 
incoming gold is exchanged ore s spent it is 
accepted at a reduced valuation because we value 


113.002 when coming to us a q » 107.985 that 


we already own. Should this | of a depre- 
ciated value on arrival b ! ed by the 
payee, then the gold withi I ry becomes 
depreciated in value throu of prices, so 
that within the country mo. needed to pur- 
chase the same juantity of co es than before 
the increase took plac 

Professor Agger sa then, that I 
have 113.002 grai f gold. | to Eng- 
land I can get one pound ng for it. If I send 
it to the United Sta Mint I can obtain $4.866. 
But if I can buy in the United terling bill 
payable in London at $4.¢ end my gold 
to England?” Thus sterling bill 


giving the 





payable in London at $4 
English 107.985 ou rf ] would act 
as an equivalent of 113.0 yf lich means 
that they are paying p gold sent 
to them from heré ro agree that I 
would rather buy Eng h has been 
valued in Americ n orde in England, 
because I would be ; here and be 
spending it to advantas he [ nly reason 
this individual ch cant ised or a 
social or nationa vement of 
gold is a necessary conseq e previous 
movement of commoditi event the 
movement of gold from ons other is a 
matter of necessity and not 

For the rest, I have here to 
the movements of ac gol 1 the question 
of national credit nvo other 
than in gold. A certain prop e exchanges 
throughout the world a) eold, and in 
these the credit q y on account 
of the form of p 1Y emphasize 
clearly what I hav: ! mn by way of 
example that in Cuba heret h gold has 


Spanish 


always been quoted 

















money. 
MAUR MLEIN. 
New York, De 
“2 
We Finance 
Electric Light, P treet 
Railway Ent . 
ords of established lings 
Lf 
We Offer 
Bankers and Investn lealers 
Proven Public Utility Securities. 
Correspond . / 
Electric Bond & Share Company 
(Paid-Up Capital & Surplus $15,900,000) 
71 Broadway, New York 
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Curve of the Cost of Living 








An twndex number is a means of showing fiuctuations in the average price of a group of commodities. 


1915 — 
June 


The Annalist Inaex Number shows the 


fluctuations in the average wholesale gute: of twenty- fixe food commodities selected and rene to wegowannt a theoretical family’s food budget. 





Barometrics 


THE ANNALIST INDEX ae 








—— Weekly Averages. ears’ Av erages.—_———_—- 

Dec. 25, 1915....149.11 1914..... 146. —_ ee 80.09 

Dec. 26, 1914.. ; , 147.40 eaeas 139.98 1890..... 109.25 
eet a — 

Year Same Period 

Last Week. Week Before. to Date. Last Year. 

Sales of stocks, shares.. 2,443,888 2,846,267 170,151,637 47,582,786 


é sl High 91.28 High9i.13 High94.18 High 73.30 
Av. price of 60 stocks. . Low 89.61 Low 89.08 Low 58.90 Low 57.41 


Sale of bonds, par value.$23,674,500 $25,259,500 $928,755,700 $457,067,000 
Average net yield of ten 


savings bank bonds... 4.275% 4.265 % 4.3825 % 573% 
New security issues..... ........ $17,800,000 $2,176,891,000 $1, ST ry ,000 
Refunding thechtee  wakewes.  ~eadenaae 426 284, 000 384,917,000 

——— —=——— on 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


—End of November.— —End of October.— 


1915. 1914. 1915. 1914. 

U. S. Steél orders, tons..... 7,189,487 3,324,592 6,165,452 3,461,097 
Daily pig iron capacity, tons. 103,033 48,464 101,819 58,252 
*3,037,308 *1,518,316 26,459,244 21,534,000 


Pig iron production, tons... 
*Monch of November. }+Eleven months. 
Building Permits 


—November, 137 Cities— -——October, 147 Cities—- —-September, 140 Cities.— 
1915. 1914. 1915. 1914. 1915. 1914. 
$65,057,543 $41,727,404 $68,515,343 $49,951,256 $67,374,433 $51,684,946 


Alien Migration 





October.——— ——-September.—— -Ten Months.--— 

1915. 1914. 1915. 1914. 1915. 1914. 

Inbound .... 25,450 30,416 24,513 29,143 219,232 641,253 
Outbound ... 13,887 20,046 22,156 18,212 135,184 246,714 





Balance..+11,568 + 10,370 42357 +410; 931 +84,048 + 394,539 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 








The Past Week. P.C. The Week Before. P.C Fifty-one Weeks. P.C. 
a $3,867,831,487 +-64.1 $4,625,707,431 4.54.6 $18 31,326,768 -+- 19.2 
ea 2,357,286,555 —16.4 2,991,800,176 — 9.9 154,297,440,240 — 8.2 
a 2,819,047,682 — 3.1 3,320,913,099 — 8.2 168,018,202,812 -— 2.9 
Gross Railroad Earnings 
*Second Week tFirst Week tFourth Week §Second Week JMonth of 
in December. in a in November. in November be 
This year .... $8,228,276 $9, 091,7: $9,759,700 $7,275,623 
Same last year 6,869,341 7 e310 7,757,157 6,456,263 
Gain or loss. + $1, 358,93 935 + $1,427,522 $2,002, 43 $819,360 + $25,709,420 
1 19'8% +- 18.6% + 25.8°% + 12.7% 14.5% 
*24 roads. #31 roads. {21 roads. $16 roads. "111 roads. 
The Car Supply 
Dec. 1, Nov. 1, - ——- Nearest Report to Dec. 1 
Netsurp.ofall 1915. 1915. 1914. 1913, 1912. 1911 1910. 1909. 1908. 
fr’ ght cars. 38,199 26,239 ..... 57,254 *36,401 36,143. 53,015 38,877 175.000 


<Net shortage. 


OUR FOREIGN TRADE 


———-November.-———_ --Eleven Months.-——— 


1915. 1914. 1915. 1914. 
POTS occcceecese $331,144,527 $205,878,333 $3,191,659,925 $1,927,991,492 
DEE eds cescsess 164,319,169 126,467,062 1,615,586,684 1,674,619,456 











Excess of exports. .$166,825,358 $79,411,271 $1,576,073,241 $253,372,036 


Exports and Imports at New York 








— Exports. Imports.———_—— 

1915. 1914. 1915. 1914. 
Week 2 Dec. 18 $56,137,073 $20,983,389 $8,867,784 $15,924,781 
From Jan. Sas amc 1,629,893,972 852,879,404 912, 586,942 911, 119,655 





WEEK’S PRICES OF BASIC CUMMODITIES 


Current Range since Mean Mean price of 
Minimum Jan. 1. Price other years. 
Price. High. Low. s’ce Jan. 1, 1914. 1913. 
Copper: Lake, spot, per Ib ...+-$0.2075 $0.225 $0.13 $0.1775 $0.133125 $0.16125 
Cotton: Spot, middling upland, per Ib. 1215 .1275 .0790 10825 10875 .1810 
Hemlock: Base price per 1,000 feet... .21.50 24.50 21.50 23.00 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib. 245 27. 185 .22875 = .2025 -18125 


Petroleum: Crude, per bbl............. 2.15 2.15 1.35 1.75 1.975 2.25 
Pig Iron: Bessemer, at Pitts., per ton.19.95 19.95 14.55 17.25 14.85 17.025 
Rubber: Up-river, fine, per Ib........ .78 .79 5S 67 -892 .95 


Silk: Raw, Italian, classical, per Ib... 4.85 5.00 3.30 4.15 4.025 4.40 
Steel billets at Pittsburgh, per ton. “82.00 32.00 18.5) 25.25 20.00 24.25 
Wool: Ohio X, per Ib......... Occeceees 29 2 26 27% 26 1 











THE STATE OF CREDIT 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 





Cash 

Loans. Deposits. Cash. Reserve. 

Last week ....... ae ae $3,207,445,000 $8,417,152,000 $497,821,000 14.57% 
Week before ............ 3,178,823,000 3,387,880,000 504,847,000 14.90% 
Same week, 1914......... 2 179,530, ‘000 2,074,023,000 339,976,000 16.39% 
This year’s high.. 3, 207,445,000  3,417,152,000 533,707,000 18.13% 
on week ended..... nee Dec. 24 Dec. 24 Nov. 20 Sept. 18 
This year’s low..... «e+. 2,182,875,000  2,091,985,000 330,900,000 14.57% 
on week ended......... Jan. 2 Jan. 2 Jan, 2 Dec. 24 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 


(in round millions): 
Sept. 2, June 23, Sept.12, Aug. 9, Sept. 4, Sept. 1, Sept. 1, Sept.1, July 15, 
1915. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 1908, 


Loans and dis- 


counts ...... $6,756 $6,660 $6,400 $6,163 $6,041 $5, S $5,467 $5,129 $4,616 
ee 842 790 903 899 896 895 851 854 849 
P. c. of cash to 

BE cadsece 124 119 141 146 148 158 156 161 18.4 


Foreign and Domestic Exchange Rates 


Che week’s range of exchange on New York at Chicago last week was 
from 25c@10c distount, closing at the former; at Boston it stood at par all 
week; at St. Louis it was 15¢ discount @ par, closing at the former, and at 
San Francisco it was 30c premium all week. The week’s range of exchange oB 
the principal foreign centres last week compares as follows: 


DEMAND 
—Last W’k.— —Prev. W’k.— -—Yr. to Date— —Same Week, 1914.2 
High. Low. High. Low. High. Low. High. Low. 
Geet ccsacceccas $4.73% $4.71% $4.72% $4.71% $4.85% $4.50 $4.86% $4.85% 
POris cccccececscces 5.83 5.85% 5.85 5.87 5.17 6.02 5.15% 5.17% 
SE cuéenicecdeca -77% 76% .1i% -75% 87% -75% 88% 88 
Switzerland ....... 5.26% 5.27% 5.29 5.32% 5.25 5.45 oo oe 
Holland ....ccceess -43%4 43% 43% 42% 43% 897; 40% 40% 
FORTY cc cccccccocece 6.56% 6.58 6.56% 6.58% 5.33 6.58% ° ° 
CABLES 
EOUGOM .cccccccacce GTO 4.72% 4.72% 4.71% 4.85% 4.51 4.87 4.86% 
Parig .cccccccccess 5.82%, 5.84% 5.84 5.86 5.16%, 6.01 5.15 5.16% 
Berlin cnneecs “San - 76% -T9%5 .76 .88 .76 .89 .88 
Switzerla af eeteens 5.25 5.26% 5.28 5.31% 5.22 5.51 ¥ és 
eS aa ABfe «4B ABC ADS w4BMOtC* AO 40% 4055 
GREATS 6.56 6.57 6.56 657% 618 6.58 
Russia .ccccccceses 32.00 82.00 32.00 31.75 - oe e0 ee 
Austri: sede cecesc ene 13.25 13.75 13.50 ° oe es ee 
Cost of Money 
Last Previous Year to Date. —Same Week.~ 
New York: Week. Week. High. “=e. 1914. 1918. 
oo 2 reer 1% @2 1% @2 2%@3 3 @4 
Time loans, 60-90 days.2%@2% 2%4%@2% 4% 2u 3% @4 44% @5% 
Six months .... .. 2% @3 2%@3 4% 2% 3%@4 4146@5 
Commercial dise ounts, 7 j 
6 montis ......... 2% @3% 2% @3% 4% 2% 4 @4% 5%@6 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
Ps «tgcne ced 6 oe 314 @4 3%@4 6 2% 6 @6% 6%@T7 
Philadelphia .......... 3 @3% 3 @38% 4% 3 434@5 5% @6 
| eee pee rere 3 @4% 3 @4% 5% 2% 4%@5% 5%@6 
Be, SUE cccanctiecescs 3% @4 3% @4 5 3% 5%4@6 6 @6% 
Minneapolis ........... 4 @4% 4 @4% 7 4 6 @7 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week ——Since Jan. 1—— 
Week. Week. Last Year. 1915. 1914 


Imports ..... $5,810,776 $2,791,494 $134,670 $139,026,367 $10,312,894 

Exports ..... 1,022,000 rare 18,097,903 128,325,283 

Exc’s imports. $4,788,776 $3,167,202 $134,670 $120,928,464 *$118,012,389 

*Excess of exports. 

Comparison of the Week’s Commercial Failures 

Week Ended Week Ended Week Ended Week Ended 

Dec. 23, 1915. Dec. 23, 1914. Dec. 24, 1913. Dec. 26, 1912. 

To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 

54 





PE. cs cemeus 150 62 137 72 140 57 93 
OS eee 107 30 104 3! 60 17 63 25 
Fae 92 32 84 29 63 3 67 31 
Pee 42 12 51 17 26 11 42 14 
United States .391 136 376 153 289 115 265 124 
CROMER 6cccas 51 24 60 14 26 16 25 11 


Failures by Months 
—-—-November. Eleven Months.—-———— 
1915. 1914 1915. 1914. 1913, 
Number ..... 1,565 1,815 19 16,342 14,513 
Liabilities ....$15, 694, 434 $25,489,498 $282, 680, B74 ‘$8 27,154, 697 $241, 191,528 
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The Course of the Stock Market 
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=> oe 1 
Bank Clearings Market Averages 
For the week ended Friday. Reported by telegraph to The Annalist Stocks t 
Central ——-—*Last Week.—-___ --_-Fifty-two Weeks. Changes. 4 A 
Reserve cities: 1915. 1914. 1915. 1914. P. C. TWENTY-FIVE RAILROADS i 
New York ......$2,288,657,685  $1,244,775,4536 $100,095,341,601 — $2,978,000,959.  +27.9 High. Low. Last. Ch’ge. High, Low. Last. Ch’ge. } 
Chicago ........ 297,899,977 249,077,853 16,205,638, 108 15,668,556,002 + 3.4, Dec. 20... 80.72 80.26 80.38 + .25 Dec. 23... 81.04 80.32 81.1 + .65 ; 
ii tous ....... 83,868, 162 68,766,715 4,072,117,602 3,880,213,382 +49 | Dec. 21... 8048 80.09 80.21 - .17 Dec. 24... 81.35 80.90 81.00 + .08 
—__—_—_ ———— | dD. 22... 90.50 S21 8 80.96 + 15 Dec. 25... Holida 
Tetal 3 ¢.r.cities.$2,670,425,824 $1,562,620,009  $126,373,007,311 $102,526,771,033 23.3 
Other Federal TWENTY-FIVE INDUSTRIALS 
Reserve cities: Dec. 20...100.65 99.65 99.87 + .04 Dec. 23...100.92 99.80 100.58 + .58 
een as +s $16,469,538 $11,098,291 $756,707 129 $701,372,577 + 7.9 | Dee. 21...100.32 99.41 99.82 —.05 Dec. 24...101.25 100.22 100.61. + @ 
Boston ..ccccee. 154,830 108,038,718 8,088,153,654 7,511,668,615 + 7.0 Dec. 22...100.55 99.11 100.00 1 Dec. 25...Holiday 
Kan. City, Mo.. 65,599,008 3,101,281,690 2,943,492,574 + 5.5 
Minneapolis 26,118,948 1,401,001.074 1,376,687,823 + 18 COMBINED AVERAGE—FIFTY STOCKS 
Philadelphia .... 188,429,566 8,468,811, 357 7,887,939,208 + 7.4 | Dec. 20... 90.63 89.95 90.12 + .14 Dec. 23... 90.98 90.06 90.79 + .@2 
Richmond ...... 14,208,151 470,909,601 417,570,107 4+12.8 Dec. 21... 90.40 89.75 90.01 — i Dec. 24 91.28 90.56 90.85 + .06 
San Francisco .. 2,538,776,221 2,445,265, 195 + 3.8 Dec. 22... 90.52 89.61 90.18 + 17 Dec. 25. Holiday 
Total 7 cities.... $521,223,495 $276,129,087  $24,775,640,726  $23,283,999,594 + 6.4 YEARLY HIGHS AND LOWS 
Total 10 cities. ..$8,191,649,319 $1, 9558,749,006 $151, 148,738.05 $125,816,7 0,627 +20.1 Railroads. Industrials. Combined. 
Other cities: ‘ High. Low. High. Low. High Low. 
Daltimore ...... ¢ $21,163,751 $1,894,263.468 $1,807,559, S802 + 4.8 *1915 .82.84 Nov. 4 68.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.15 Ox 22 58.90 Feb. 26 
Cincinnati ...... 3,400 19,605,000 1,324,080, S62 1,249,641,112 4+ §.0 1914. .84.9 Jan. 66.35 July 61.7 Jan. 48.4 July 73.3 Ja 57.4 July 
Detroit - .f. <<a 30,288,205 18,827,283 1,417,756,827 1,348,930,823 + 5.1 1915..91.4 Jan. 7.3 June 67.1 Jan. 50.3 June 79.1 Jan 63.1 June 
Los Angeles .... 17,256,808 12,220,775 1,175, 757,386 1,153.025, 568 + 19 1912..97.3 Oct. 88.4 Dec. 74.5 Sep. 61.7 Feb. 85.8 Sep 75.2 Feb. 
Louisville ...... 15,036, 169 9,948,548 TOT ,051 on 654, 150,125 + 8.1 1911..99.6 Jan. 84.4 Sep. 66.7 Jan. 54.7 Sep 88.4 Jar 69.5 - Sep. 
New Orleans 15,265,853 956, 707 S59 902,882,416 + 6.0 *To date. 
Omaha 12,000,000 877,012,799 + 4.6 
Pittsburgh 41,855,480 Len + 88 Bonds—Forty Issues 
MORE os castes 8,000,000 foo : + 1.5 eee ee eee er 86.52 — .O Dec. 23 ods ooo oS. 453 03 
ele wees... $159,857.000 $11,743,008,0n3 , 45 Dec. 21. ..ccccccceccseces 86.45 — .07 Dec. 24... .... --- 56.37 — .08 
=—_ he Dec. 22. ..cccccccccccceses 00.40 — .0 Dec, 25 oe --+»Holiday. 
Total 1) cities... .$5,419,909,235 — $2,008,626,486  $162.802,.642,730 $197,054, 754,006 +18.9 
*live days. a a ee — ———— = ——— 
as atiapeeeeners 2 SSS Record of Transactions 
Clearing H Instituti 
eal ing ouse nstitu tons NEW YORK STOCK EXCHANGE 
Actual Condition Dec. 24, with Change from the Previous Week Week Ended Dec. 24 
Banks. Trust Cempanies. All Members. Change. 
Loans, &ce. 62,.236,658,000  $975,199,000  $3,211,857,000 $21,587,000 ie Stocks (Shares.)————-_ — Bonds (Par \ se fm 
Gold. ce cwesereterse ee ee 265,914,000 7D, 288,000 26,580,000 1915. 1914, 1918. Lams kis 1918. 
Legal tenders ............. 8,980,000 62,902,000 + 10,n22;009 | Monday ....+++ 410,326 106,916 486,815 $4,363,000 = $1,257,500 $2,192,008 
eS A EN .. 6.029.000 71,768,000 AL 2,110,000 | Tuesday ..... 338,326 121,775 368,895 . 726 we 1 - ed acting 
Rational Kank notes WA 5,240,000 © 516,00" 7,736,000 + 903,000 Wédnesday .... 540,000 156,894 403,029 5,020,500 1,503,500 1,859,000 
Reserve with depositaries 180,144,000 42,058,000 229 203,000 + 5,701,000 | Thursday ...... 598,013 107,923 ‘a 5,354,500 1,129,000 ...... 
Surplus reserve ..... .. 14,062,390 11,839,050 145,802,440 — 12:985.4g0 | Friday ........ 557,133 eee ees 477,862 5,200,000 2,849,500 
Net demand deposiis........ 2,408,007,000 847,615,000 5,610,000 + T.S77,000 Saturday «2... seeees 23,875 183,403 463,500 1,028,000 
Net time deposits... er 19,900,000 120,646,000 149,546,000 4 2,254,000 ots 2 
National bank S5375000 5° nse ccs 35,175.000 4 49,000 Total week .... 2,443,888 517,383 1,920,004 $5,960,500 $10,469,000 
*Copnied as res y State institutions but not by national banks. Year to date.. .170,151,637 47,582,786 82,400,818 928,755,700 457,067,000 494,993,490 
res In detail last week’s transactions compare with the same week last year. 
Daily Average Loans, Deposits, and Cash Compared STOCKS 
Taking the Clearing House banks alone, because the trust companies have Dec. 24, 1915. Dec. 26. 1914 Chena 
no Clearing House record back of 1911, the items loans, deposits, and cash | ). 111,424 and miscellaneous.........«--«- 2.443.770 17 229 + 1,926,437 
ccmpare with corresponding weeks of other years thus: ne eR ae 118 m + or 
Cash Cash 
Loans. Deposits. Reserve Loans. Deposits. Reserve. . BONDS 
#1915. $2,258, 101 000 $2,455,846,000 $410,957,000 1910, .$1,225,745,200 $1, 189,066,600 $307, 554,600 Railroad and miscellaneous.............- $14,590,000 $5,751,500 + $8,838,000 
91914. 1,500,387.000 1,472,052,000 278,202,080 1900.. 1,197,479,000 1,179, OG 305,078,100 Government ....««.+ Preis Coceccervess 8,760,500 64,000 + 8,696,000 
191%... 1,512,962,000 1,292,449,000 334,249,000 1908.. 1,276,745,500 1,522,151,900 347,461,300 | State .....06. besdsebrandse £66dsresbeser 35,000 49,000 _ 14,000 
19iz.. 1,255,660,000 25,000 319,805,000 1907... 1,147,094,400 1,050,925,400 242,561,000 CITY .cccccvvcccccccceseccessecssesseseses 289,000 96,000 + 193,000 
W1i.. 1,510,847,000 312,825,000 342,400,000 1906.. 1,0%2,972,000 981,301,100 250,694,500 -_———_—- —- 
*Figures affected by change to new system. Total, all ..... Bete 08506666 6060009008 $23,674,500 $5,960,500 +-$17,714,000 
= , = 











Weekly Statements of the Twelve Federal Reserve Banks 
For the Week Ended December 24 


Boston. New York. fPhiladetphia. Cleveland. tichmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Datias. San Fran’co. 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. 


Total gold ...... $17,225,000 $180,108,000 $16,508,000 $19,880,000 $14,478,000 $8,359,000 $37,612,000 $9,184,000 $6,714,000 $10,203,000 $13,632,000 $13,478,000 
Total reserve.... 17,231,000 184,108,000 18,963,000 21,913,000 14,543,000 8,565,000 38,856,000 9,237,000 6,734,000 10,468,000 13,852,000 13,484,000 
Biils discounted 

and bought.... 6,925,000 7,779,000 2,737,000 1,303,000 7,684,000 8,356,000 5,307,000 2,071,000 1,780,000 4,145,000 5,106,000 1,228,000 
Res. depos.—net.. 26,766,000 182,334,000 24,183,000 - 24,643,000 10,316,000 7,812,000 53,378,000 12,903,000 13,682,000 14.859,000 9,849,000 17,878,000 











New York, Monday, December 27, 1915 




















Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


No consideration of any 
They are given strictly as 
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UNITED STATES AND TERRITORIES 


Bonds 













































































Amount Toturest Bid for. Offered 
Outstanding. Rate. Date. Issue. Maturity. At By At By 
$542,909,950 2 Q Jan........U. S. registered....+e0+-1930 99% Folsom & Adams....... 995%, Folsom & Adams. 
COUPON ....+-ee02-1930 99% a Oe wl Tad vel 99% o 
77,135,360 3 Q Feb........U. S. registered......1908-18 101% C. F. Childs & Co., (Chi.) 102 Robinson & Co. 
COUPON ......- -1908-18 101% te 102 Harvey Fisk & Sons. 
118,489,900 4 Q Feb........U. S. registered....... .--1925 110 Robinson & Co.......... 110% Robinson & Co. 
COUPOM .cccccccces 1925 110% ee ee 110% C. F. Childs & Co., (Chi.) 
64,631,980 2 Q Feb......+».Panama Canal, reg....1916-36 99% “ nshaaidek ae “ 
coupon ........ 1916-36 99% "06. ee henhas joe. ween 
80,000,000 2 Q Nov........Panama Canal, reg....1918-38 99% C. F. Childs & Co., (Chi.) 99% C. F.C hilds & Co. (Chi.) 
50,000,000 3 Q Mar..... --.-Panama Canal, reg...... 1961 102% " 10244 Folsom & Adams. 
rr 1961 102% - 102% “ 
14,224,100 3.65 Feb. & Aug..District of Columbia........ 103% Folsom & Adams.... 104% « 
.600,000 4 ~~ er PerrrrrrrrrrTTtr rs 99% C. F. Childs & Co., (C hi. ) 99% C. F. Childs & Co., (Chi.) 
7,000,000 4 Q Feb........Philippine Land pur. .1914- 34 99 “ 99% 
1,000,000 4 Q Feb.......- Be BeeBR. csc cccics 1936 99 Folsom & Adams....... 100 Folsom & Adams, 
$60 Cvsece 4 . Various..... Porte RICaB.. ...cccccccccces “~~ Cc. F. Childs & Co., (Chi.) 100% C. F. Childs & Co., (Chi.) 
pin . iiiauenen ——— 4 | << + 
Bonds | STATE Bonds 
———-Bid for a Offered 
Maturities. Interest. Issues. At By At By 
1956 4 osweesecsaced bss ch cdkedensdas ay eC ON eee) ee Tree 
eens GS  eteesensesés ce eee 4.20 3) keene kat C4 dacnndin 
All igsues. 8 .-  cwnccees e6es BR ee deck dascsstccesesa *4.20 Remick, Hodges & Co... 1... = caaaeuee 
1936 CS 6668saccaecs ee ae . Ch shh sa eRe res 
1930-48 BS “eesscocoeses Louisiana Port Com...... ck ake § |< “anenane |) Seawnens "*4.50 Wm. R. Compton Co. 
eats S © Jessedectes< Maryland Road-.............%4.05 i TE Re OB Gaiacecs ven ~~ P cnsesaes 
y\ | Serre sr Te Tere DNs 644050:06 6008 baconded 99% Remick, Hodges & Co. Ree 0 Coenen 
BURT om. 10GB 4 lcs ccc ccccce ie ‘can dhe bubennes ...°%400 EB stabrook Gee aewees *3.80 Estabrook & Co. 
1921 o @eesctabedous PD caledaeaceeotseade nT *3.85 a 
1935 ERA ae Rag ee tia ae ES *4.00 a *3.875 ‘ 
1927 4 ae éane Stil hides cedaessed! 466 £saeeghetea |, euaueane 101% “ 
1921 4 Reg. . «2+ ce. BD acecsdteneececvocccs dec coc 2 8=60Sf ee eene 0 = he OS 100% ” 
eedé 38% Sant concssie: Capitol Building.....°4.20 Remick, Hodges & Co... ... ss sevuueee 
1955-1935 Op. 4% cccccccccccc NeW Mexico ...... ot a eenigil cae. nidbeeneseess |. aenaense *4.20 W. R. Compton Co. 
1963-64 , MT TTT CELT Te EE UNE, 0 6K sacaséccccecees 112% Edward Canfield & Bro.. 112% Edward Canfield & Bro. 
1965 aan cidebaseened BE AR cee ee 106 - aden faa, . anaes 
1945 ,, WEEE T TLE Do Barge Terminal...... 105% aoe Shen Ot acanewne 
1960-61-62 oP. . whidetnese eae Pt deabkals toh ea eidenee 101% . coe 102% Edward Canfield & Bro. 
eda 4-414 -4%. cc eees Do Canal & Highway.....°3.05 A. B. Leach @ Co...... 1... = = seeeseee 
1919 6 Serre errr *4.40 " pteten aa! “geruseus 
1949-53 -  ‘guewasaneeee ee eee sae oe ce  * 5 eee ete “1 i alg dees 
1947 Gh bwecccccccse NE WER csacccccedeses, wee  _  deandeae. . Seances +4. 1b W. R. Compton Co. 
cece 4% sabendecaand MD 4 oneeURed ot kheuaeeded 4.2 25 Remic k, Hodges & Co...*4.15 Remick, Hodges & Co. 
eeee GQ =«=—s- pwecceccoece MD étnccgathesccdnaeeeece #420 .*4.10 
cece BOB cccccccccess Pe da istnnee win nean ha wae *4.20 <A. B. Leach & Co...... er ° 
| 7 
Bonds | municipaL, county np bistrict | Bonds 
ee | 
—Interest—— Bid for Offered. 
Maturities. Rate. Date. lasue. At By At By 
1945  -.. seeceeans ~~ Jae, BER. EE) 6 gad cceccose 106 Remick, Hodges & Co... 1075, Remick, Hodges & Co. 
1961 S.  pesecevecsees RE, BO. nos cccecccusce aie 1 ~ ebecanen>  \ Nenmeeedl 99 Estabrook & Co. 
1958 G i sesececes eee Do. Bivededddcaccceccs oss 0t—‘é CD eecccees 99 ba 
1958 G: » eunenceseess Baltimore (City of) Water. ioe * ose ee ...-*4.05 Wm. R. Compton Co. 
1924-25 oan” segaeeunanee Meme Ge, CIR. Sede cesccccee ee 8 #8 denen oe éavouews *4.10 Remick, Hodges & Co. 
1932 OS” = ceecesedesve Boston (Mass.) Reg. tax ex. in ° 
MASS. ...-sseceressees . ° eee eeeeees- 103 Estabrook & Co. 
1960 4 piwecnk- on — Pe OE bicncedcices metas ene ee o 
1932 Nov. i : astseneoeses Brockton, Mass8.........+se. SD Ss Be Cass ee 94% “ 
1932 Apr. 3% Sbbceccese ee DT tesceuthensSGsnscitah e606 «eétenee,) -eaewenen 94% Bo 
1921-25 Gar” escesveeéeee Buffalo (City of) Municip. Ry. *3. 95 - R. M. Grant & Co...... *3.85 R. M. Grant é Co. 
1926-35 BU... cccnccceccce DOS > DO. ccccesse PR eee oe *3.90 “ 
1965 4% coccceeccccs Do. BO. ccecdvccscocese *4.05 eae Te *3.95 “a 
1934 CMT TET ETT Buffalo .....ceeecessseoees *4.05 Remick, Hodges & Co...*3.95 Remick, Hodges & Co. 
1933 errr Cineinnedi (City of) strect Gam. 10. lccctcecs 8 = bg be bes *400 Wm. R. Compton Co. 
1935-55 weasecece Sa is WHEREIS 6k cccucctces San <7** Pee Lewes *4.05 « 
1922-26 iO. “Sencvieweet Chicago (City of) Ref. Water. 100 R. M. Grant & Co....... *3.90 R. M. Grant & Co 
1927-35 Oo. . "eaans egeceen ER Serer ee. are eee *3.95 - 
1955 or eeee--Cincinnati, Ohio..........+. *4.15 Remick, Hodges & Co...*4.05 Remick, Hodges & Co. 
1949 Ge - deccese on ccm GMO, 6 cckccncccse “si 8 86=©60 beeen Paaeees - 107% Estabrook & Co. 
1923-28 OS ... dauvnboaanel Cliffside Pk. (Bor. of) N.J.fdg. ...0 000 ccccccee  ceeecees *440 R. M. Grant & Co. 
1933-39 4% cccccocesecs Dayton (City of) Bridge.....°4.20 R. M. Grant & Co...... *4.10 “ 
1946 Ge + escacesece co Ges Th: Bec cvewesedlts 106 Remi ick, Hodges & Co. 107% Re mick, Hodges & Co. 
1955 BH « cccccccccecs Hudson Co., N. J.....cseeee *4.25 er: 15 
1934 =. -eéoes REE EO ee ee 98% “ —— “ 
1932 OD . -etecabaeeate Kansas City (Mo.) School Dist. ...0 00 0 wcccecee sn ovcvccs *4.04 Wm. R. Compton Co, 
1935 S ” paeeeoumanene DO COUPON.......0sseeee © abescoece ‘ 100% Estabrook & Co. 
1935 Aly pecceecesees i. TE cchhetadetiehhas nas . ia. dupddcade.,. A skeet 106.73 = 
1921-30 5% bb60ceeeds .-Little River Drain. Dis. ser. . -*6, 00 Estabrook & Co........%5.75 ae 
1933-35 Ge hedetcescecs Los Angeles. El..Power....... w+: weseeesa® . | dewellbed *4.25 Wm. R. Compton Co. 
1942 G eeecccese oc ED © n.6c.cescdaseepae 99 Remick, Hodges & Co... 100 Remick, Hodges & Co. 
1945 4% ees, " - | ee 107% ¢ eee 108% « 
1963 an ~ sekdnsai eee .+105% Edward Canfield & Bro..t106% Edward Canfield & Co. 
TNT 4% eecccccccocs BDO ceece eeccccccccccseetlOoe’ - --t106% - 
1965 4% eerdcocescee | ere ocnesesecceceetee “ ~ 2 t106% “ 
1964 4% eecccccccecs BS cccce eccccese escseeetlOl1% ” «2 t101% - 
162 Ge .. -ccdece eccece Do ..ees ecccecsesccccccstlOlye $7 «2 t1015 * 
1960 4% Sept.....0.. Bi icccceccecces cosceee Gf lOl% = et 101% « 
1957-8-9 4 660 c6beseces Be ecccce Sececsecceccee FOU “ ee 198% “ 
1955-6 4 eeeveseecers Reg. Do... ...cccceee ecee 197 ” «- T9T% ss 
1925-55 5 eeecceee dann ares) i oe, on -. seceeéne -) <aeenens *4.35 R. M. Grant & Co. 
1935 4% eadesencaees PE, MR Bn os cccndcekehes 102 Remick, Hodges & Co 103% Remick, Hodges & Co. 
1941-Dee. dty eccceenaee ss Bvicnctase ¢-Maneens ex - © -epemhaed. ~ (<> saneeene 105 Estabrook & Co. 
1921-35 a -Pine Bluff. (Ark.) Pav’ . Dist.. étnedmnd --..-95.25-95.50 W. R. Compton & Co. 
1940-44 4% eccccccecs++Fiainfield (City of), N. J., Sew*4. 25 R. M. Grant & Co Torr s 4.15 R. M. Grant & Co. 
1930-35 Terre nnd en Pitesctatenecbanme Gas, - Bae Seans seceee--*4.10 W. R. Compton & Co. 
1929 4 oeeseeeeess. St. Joseph (Mo.) School Dist.. 100% Barry FP. Gtim...cccces 190% Harry F. Stix. 
1936-46 4, babe ccweeeth Trenton (City of), Mun. Reg.*4.10 R. M. Grant & Co...... *400 R. M. Grant & Co. 
1937-49 a diis Gkietih -Waterbury (Cenn.).......:. *4.19- Remick, Hodges & Co...*4.00 Remick, Hodges & Co. 


*Basis. tAnd interest. 


Investment 
Suggestions 


N@The trend of the investment 
“Hsituation reveals a combination 
of favorable conditions such as 
have been seldom witnessed. 
With this situation in mind we 
have prepared an elaborate list 
of high grade Municipal, Rail- 
road and Corporation Bonds 
with brief descriptions, which 
are well adapted to the present 
market. Every investor will, 
we believe, be interested in 
studying these investment sug- 
gestions. 
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Send for our Special Circular 
No. AK-162. 


A. B. Leach & Co. 


Investment Securities 
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|| ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 





|] 26 Exchange Place New York 
Members New York Stock Exchange 

















First Mortgage 
Public Utilities |__ 


BONDS 
LIGGETT, HICHBORN & CO., Inc. 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress St., Boston 























; The 
“Premier Investment” 


is the title of our new booklet on 

Municipal Bonds which every investor 

in bonds will find of instructive value. 
Free on request for booklet “A 3” 


William 2. Oompton (0, 


Pine St., Cor. William, New York 


St. Louis Cincinnati Chicago 

















York Ry. 5s, 1937 
United States Telephone 5s, 1919 
Louisville Ry. 5s, 1930 


MILLER & CO. 


Private wires Baltimore, Richmond € 
Louisville. 


29 Broadway, New York City. 























Aetna Explosives Co. 
National Surety Co. 
Franklin Fire Ins. Co. 
Continental Ins. Co. 

Long Bell Lumber Co. 6s 


John Burnham & Co. 


Private Wire te All Markets. 
15 115 Broadway. Tel. Rector 9876. _New v York. 








MEGARGEL & Co. 
Members New York Stock Exchange. 
Investment Securities 


15 Congress St. 35 Pine Street 
Boston New York 


iz I. Arkansas & Louisiana R. R. 
41s, 1934 


BABCOCK, RUSHTON & CO. 


} Members New York & Chicage Stock Exchange. 


| NEW YORK. CHICAGO. 
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RAILROADS | 








Offered 








Amount -——Interest Bid for . 
Outstanding. Rate. Date. Company. Maturity. At By At 
$6,444,000 314 April & Oct..Alb. & Susquehanna cv..1946 85 Sutro Bros. & Co........ 87 
3,000,000 4 Jan. & July..Atch.,Top.&S,F.Rocky Mt.1965 84% Robinson & Co........ . 86 
250,000 414 Feb. & Aug...Aroostook Valley Ist.... ten Owed seks «ey eka deed ve oe 
26,379,484 414 June & Dec..Atlantic C. L. gen. unif. .1964 91% Kean, Taylor & Co..... 925, 
4,090,000 5 Jan. & July..Atlantic& Birmingham 1st.1934 75 F. J. Lisman & Co...... in 
3,825,000 4 Jan. & July..Atlantic & Danville Ist..1948 ... © csceeees see eeeee S4 
6,048,000 3% May & Nov...B. & O., P. J. & M. Div. .1925 91 Remick, Hodges & Co. 92 
75,000,000 3% Jan. & July.. Do Prior Lien...... DY” chssgece. sekncees 93% 
1,500,000 5 Apr. & Oct..Bangor & Aroostook Pisca- 
taquis Div. Ist.......e0. *93 Burgess, Lang & Co..... 
3,360,000 5 Jan, & July.. Do Ist, Main Line.1943 *99 ” 2etae” 08 
6,959,000 4 Jan. & July..Buff. & Susq. Ist........ 1963 75% J. S: Farlee & Co...... 76 
§00,000 5 June & Dec..Brooklyn & Mont’k 2d.1938 105 Whittemore, Pell & Co.. ... 
8,500,000 5 June & Dec...Carolina, C. & O. Ist....1988 o«. rr sescecee GCE 
4,880,000 5 May & Nov..Cent. R. R. & Bank Co., 
0 PRP et Poe 1937 95144 Whittemore, Pell & Co.. 6 
1,969,000 4 Apr. & Oct..Chi., Bur. & Q., Ia. Div....1919 99144 Estabrook & Co........ 99% 
60,451,000 3% Jan. & July.. Doe. BR: TBR. ac avieacse 1949 85% G8 ) Nita el 8614 
1,500,000 5 Jan. & July..Chi., Ind. & Louis. gen...1919 92 F. J. Lisman & Co..... 100 
7,000,000 414 Mar. & Sept..Chi., P.'& St. L: prior lien.1930 ... as ers 6é0.c0ene 0 
5,758,000 5 June & Dec..Chi. & West Mich, Ist..1921 W. A. C. Ewen...... ee 82% 
1,940,000 316 Jan. & July..Chi. & N. W. (Princeton & N. 
een DE BA <ack ont. 50:00 » eee 93% 
17,060,000 6 June & Dec..Chi., St. P.. M. &.O...... 1930 117} temick, Hodges & Co... 118% 
2,000,000 4% Jan. & July..Cin., Ham. & Day, 2d...1987 83 W. A. C. Ewen........ 8s 
3,000,000 5 June & Dec,. SS MIs 6 kde neues 1942 7 Oh: 5 mak | take * 
17,529,000 444 Jan. & July,. Bid en. ‘fine. «600 1939 69 F. J. Lisman & Co...... 70 
2,571,000 5 Jan. & July..Cleve.’ Term. & Val. Ist.1995 80 OC @ Pai sh cee i's 
6,942,000 4 Q Nov. 1,’15..Cin., L, St. L. & C. 4s..1936 91 Hartshorne & Battelle... 93 
2,936,000 5 Jan. & July..Clev. & Mahon. Val. Ist.1988 102 W. A. C. Ewen......... 104 
1,546,000 5 Jan. & July..Col, Sp. & C. Cr. Dist 1st.1980 95 FF. J. Lisman & Co...... 100 
1,379.000 5 April & Oct.. De Ft CORs ks 0 ewes ee are ccceee 98 
1,401,000 4 Apr. & Oct..Col. & Hock. Val. Ist ext.1948 84% W. A. C. Ewen......... 88 
2,441,000 4 Feb. & Aug...Col, & Toledo Ist ext....1955 84 eS.» © S Wesaseess 
27,280,000 4% Jan. & July..Dayion & Mich. con.....1931 90 ‘ ceccee vee 
5,379,000 4 Apr. & Oct...Det., G. R. & West. Ist..1946 67 a ae eee a 70 
3,000,000 5 Jan. & July..Dawson Ry. & Coal Ist...1951 95% Vickers & Phelps....... gor 
2,000,000 5 Jan. & July..Du., Rainy L. & Win. Ist.1916 98 F. J. Lisman & Co..... 100 
950,000 5 Jan. & July..Det., To!. & Ironton Ist.1964 25 “Wolff & Stanley....... 35 
2,500,000 5 Jan. & July..El Paso & Rock Isl. ist..1951 95%. Vickers & Phelps...... ... 
4,078,000 3% Jan. & July..Erie & Pittsburgh....... 1940 S86 Hartshorne & Battelle... SS 
4,000,000 6 April & Oct..Flint & Pere Marg. Ist..1920 101 W. A. C. Ewen....... 103 
1,000,000 4 April & Oct.. Te TMs, ons dacs sheen 1920 85 So. VE fee meee 
2,850,000 5 May & Nov.. Serre 1939 72% ~.. ». «eee 
3,325,000 5 £April & Oct.. Do Port Huron...... 1939 5 * © Beh css 62 
400,000 5 Jan. & July.. Do Toledo Div. 1Ist..1937 73 we = . Ww aeakoee es 
2,863,000 4 Jan. & July..Ft. Worth & Rio Gr. Ist..1928 67 “ — .iseeee 69 
“8,176,000 6 June & Dec..Ft. Worth & Den. City. .1981 105% Whittemore, Pell & Co.. ... 
7,725,000 6 April & Oct..Fre. Elk & Mo. Valley. .1933 119 F. J. Lisman & Co....... iis 
2,000,000 5 April & Oct..Gal., Hous. & Hend. Ist..1983 84 White. Weld & Co....... 90 
4,155,000 4% Jan. & July..Grand Rap. & Ind. Ist..1941 97% Sutro Bros. & Co........ 99 
1,508,000 5 May & Nov..Gila V. Globe & N. Ist..1924 101 W. A. C. Ewen......... 102 
4,984,000 5 April & Oct..Gulf & Ship Island Ist...1952 85 Robinson & Co......... 87 
15,000,000 4 May & Nov..Harlem & Port Ches. Ist.1954 91 W. A. C. Ewen......... 94 
3,090,000 4 June & Dec..Ill. Cent. Cairo Bridge....1950 89 Remick, Hodges & Co... 91 
5,425,000 4 Feb. & Aug.. Do Western Line.....1951 88 - o5e: ae 
3,000,000 3% April & Oct.. oe re 1951 83 _ ios ae 
2,469,000 4 April & Oct..Kanawha & Michigan Ist.1990 84 W. A. C. Ewen. 86 
7,500,000 5 £April & Oct..Lexington & Eastern 1st.1965 101% Kean, Taylor & Co. 102% 
24,008,000 4 Mar. & Sept..Long Island ref:......... 1949 87 Vickers & Phelps....... . 87% 
650,000 5 May & Nov..L. I. City & Flushing...1987 101 W. ‘A. C. Ewen....... -. 103 
5,196,000 5 May & Nov..Louisiana & Ark. Ist. . =" . 1927 ee . aeweawein cocccce - 92% 
3,000,000 3 es EE Fin Oe ea, OE Bc DO occ aakes) . s+ ccecés 8 | aedmeene 62% 
1,764,000 5 -May & Nov..Louisville & Nash. Ist...1937 107 Remick, Hodges & Co. 109 
8,258,000 4% May & Nov..Louis., Cin. & Lex. gen..1931 100 ; : 101% 
Gea. = @ 2: isn Fae Hees L. & N., N. O. & Mob. Ist.1930 115 “a 606+. Bee 
GOD BTD. . Bag Svcs cceccees McKeesport & B. V, Ist..1918 108 ¢ woes 104% 
662,000 5 June & Dec..Maine Central .......... 1923 ... ubaheaneds v0c0eun ee 
2,500,000 314 June & Dec Do (Wash. Co. Div)..1064 ... wr neeeee Sviueaee 
286,000 4 Jan. & July..Minneapolis & Pacific........ 02. .W.-A.-C. Bwen....... 94 
3,341,000 4 Jan. & July..Mutual Term. of Buf. ist.1921 93% Hartshorne & Battelle... .'.. 
974,000 6 Q January....Mobile & Ohio Ist ext....1927 107 Remick, Hodges & Co. 109 
3,000,000 .5 April & Oct..New Mex. Ry. & Coal 1st.1947 95 FF. J. Lisman & Co..... ... 
1,792,000 5 April & Oct.. ie BE Dc cucscss -1951 95 “i 6them ake 
8,248,000 5 Feb. & Aug..N. O. & Gt. N. Ist...... PE eas soe ccees 60% 
1,726,000 5 April & Oct..N. Y., B. & Man. B. Ist...1985 100 Wm. A. C. Ewen....... ... 
1,377,000 5 May & Nov..N. Y. & G. L. prior lien. .1946 100 “ aneraae 
4,255,000 4 Jan. & July..N. Y., N.H. & H. Con. Rys.1954 ... §........ 82% 
984,000 5 Mar. & Sept..N. Y. & Rock. Beach 1st.1927 100% Wm. A. C. Ewen....... 102%, 
48,000,000 4 May & Nov..N. Y. Central deb....... Lo Silla RR 92 
12,000,000 6 Jan. & July..N. Y., Lack. & W. ist....1921 107 Sutro Bros. & Co....... 110 
7,283,000 6 May & Nov..Norfolk & Western gen..1931 119 Remick, Hodges & Co... 119% 
7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 905 Whittemore, Pell & Co... ... 
2,880,000 5 April & Oct..Ozark & Cher. Cent. Ist..1913 ... sw... 0a. 90 
4,440,000 4 Jan. & July..Ogden & L. Champ. 1st..1948 73 Wm. A. C. Ewen...... oe 
2,573,000 5 Jan. & July..Pacific of Mo. 2d...... -1938 98 Whittemore, Pell & Co.. 100% 
8,382,000 4 Jan. & July..Pere Marquette con..... 1951 42 W. A.C. Ewen..... a 
675,000 4 May & Nov..Pere Marg. of Ind. Ist..1943 63 sa yee Se 
3,000,000 4% Feb. & Aug..Pere Marg. RR. L. Co. & Det. 
) a BR 1932 76 a ee ‘aco “an 
10,106,000 4 Jan. & July..Pere Marquette ref...... 1955 11% Wolff & Stanley........ 15 
12,965,000 4% Mar. & Sept..Rock Island, La. & Ark..1934...  ........ ied 
3,390,000 4% Jan. & July..St. P.-K. C. Short L. 1st..1927 67 Vickers & Phelps....... 71 
21,107,000 41%4 Jan. & July..St. P. M. & M. cons....1933 102% Remick, Hodges & Co... 103% 
13,344,000 6 Jan. & July.. We | «sudandhes de ..-1983 120 > coe San 
10,185,000 4 June & Dec.. Do Mont. ext. 2.2.68 1987 95% ° coe 96% 
3,693,000 5 Jan. & July..San Fran. & North. Pac..1919 101 Sutro Bros. & CO. ....02 ha 
4,056,000 6 April & Oct..Sav., Fla. & West. ist..1934 119 per 
2,000,900 5 June & Dec...Ulster & Delaware cons..1928 100 Redmond & Co......... 102 
5,000,000 5 #£April & Oct..Va. & S. W. Ry. 1st cons.1958 8&8 ’ PPT rere 
3,000,000 6 April & Oct... Vicks. & Meridian Ist....1921 102 fF. J. Lisman & Co...... ... 
14,250,000 4 Feb. & Aug..Wash., Ohio & W. Ist...1924 93 W. A.C. Ewen......s0. 95 
10,000,000 31% Feb. & Aug..Washington Terminal ..1945 83% Whittemore, Pell & Co.. 841% 
5,000,000 4 Jan. & July..Winston-S. So. B. Ist...1960 87 Wolff & Stanley........ .2. 


*And interest, 


Wolff & Stanley. 


4 Wm. A. C. Ewen. 


By 
Sutro Bros. & Co. 
Robinson & Co, 
Wolff & Stanley. 
Kean, Taylor & Co. 


Remick, Hodges & Co. 
Estabrook & Co. 


Whittemore, Pell & Co. 


Robinson & Co. 
cstabrook & Co. 


F. J. Lisman & Co. 


W. A. C. Ewen. 
Estabrook & Co. 
Remick, Hodges & Ca 
W. A. C. Ewen. 


Hartshorne & Battelle. 
W. A. C. Ewen. 
F. J. Lisman & Co. 


W. A. C. Ewen. 


Wm. A. C. 
F. J. Lisman & Co. 
Wolff & Stanley. 


Ewen 


Hartshorne & Battelle. 
Whe CY 


Ewen. 


W. A. C. Ewen. 


White, Weld & Co. 
Sutro Bros. & Co. 
Robinson & Co. 

Wm. A. C. Ewen. 
Remick, Hodges & Co. 


Wm. A. C. Ewen. 


Kean, Taylor & Co. 
Vickers & Phelps. 
W. A. C. Ewen. 
Woltt & Stanley. 


W anted 


State of California 


4% Bonds 


City of Los Angeles, Gal. 


41,% Bonds 





Hornblower & Weeks 


MEMBERS 


New York and Boston St Exchanges 
42 Drenden, N. LF 
Boston Providence Chicago Detroit 


ARE YOU 
Looking for Sound Publie 


Utility Investments? 


_ Our carefully investigated offer- 
ings, yielding from 4% to 6 per 


cent., will interest you. 


booklet. 


Write for 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 
Largest in the State. 


AN AGE OF SPECIALISTS. - 


We are brokers for sm as well as 
the large investor. Pe arene al atte on given 
to the execution of ea h order 


ODD LOTS$8 sr, ayment 


Send for Our Booklet, O 


GisHoum & Garuan 


New York Stock 
Members { ahs , 


ve York Cotton Tenge 
71 Broadway 


New York City 
215 Montague St., Brookly 


12 North Broadway, Y« nkera 





United Light & 
Railways Co. | 


Securities 
- Bought, Sold, & Quoted 


Circulars on application 


LAMARCHE & COADY 














Tennessee Copper Co. 
Ist Mtge. 6% Convertible Bonds 
Circular on Application. 


SUTRO BROS. & CO., 


Members New York Stock Rechange, 
44 Pine Street, New York. 
Telephone 6070 John. 











Remick, Hodges & Co. 


“ 


Estabrook & Co. 


Wm. A. C. Ewen. 
Estabrook & Co. 


Estabrook & Co. 
Sutro Bros. & Co. 
Remick, Hodges & Co. 


Wolff & Stanley. 
Wm. A. C. Ewen, 


Whittemore, Pell & Co. 
W. A. C. Ewen. 


W. A. C. Ewen. 
“ 


Wolff & Stanley. 


Vickers & Phelps. 
Remick, Hodges & Co. 





W. A. C. Ewen. 
Whittemore, Pell © Co. 








Bank, Insurance 
Public Service 
Municipal 
J. S. RIPPEL, 18 Clinton Street 
Newark, N. J. 
TELEFHONE 3250 MULBERRY. 


GUARANTEED 
New Jersey Securities 


EISELE & KING 


Members N. Y. and Phila. Stock Exchanges 
Newark, N. J. 


SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
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SALOMON BROS. & HUTZLER, 
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PUBLIC 


UTILITIES 

















Amount ——Interest—— Bid for ——— Offered 
Outstanding. Rate. Date. Company. Maturity. At At By 
$5,000,000 5 Jan. & July..Adirondack El. Pow. ist..1962 95  Berdell Bros........... 99 + Berdell Bros. 
1,400,000 5 Mar. & Sept..Albany Southern Ist....1939 87 Redmond & Co........ 92 Redmond & Co. 
1,054,000 6 June & Dec..Am. Public Serv. ist lien..1942 97 N. W. Halsey & Co....100 N. W. Halsey & Co. 
2241,000 5 April & Oct..Atlantic Av., B’klyn, gen. oe 100 ~=W. A. C. Ewen........ 102 W. A. €: Ewen. 
220,000 =5 Jan. & July.. OT Fa rr 934 D4 mm. - “ys ? Beeueese 98 “ 
1.100.000 5 Apr. & Oct..Asheville P. & L. Ist s. f. 1942 2 93 Redmond & Co......... 96 ~Redmond & Co. 
3,207,000 5 June & Dec..Aug.-Aiken Ry. & El ist..1935 50 wee re 60 “i 
11,119,000 «5 Apr. & Oct..Bell Tel. (Canada) Ist..1925 97 J. W. Bowen&Co.(B’ton.) 97% J. W. Bowen&Co.(Bt'n.) 
8,720,000 4% Apr. & Oct..Birmingham R. & L. gen.1954 S7% Miller & Co........... 89% Miller & Co. 
2,400,000 4% Feb. & Aug..B’ton & Wor. St. Ry. Ist.1023 *00 Burgess, Lang & Co.... *93 Burgess, Lang & Co. 
20,009 5 April & Oct..Bklyn.,Bath. & W. E. Ist. eld 98 W. A. C. Ewen.... - 101 W. A. Cc. Ewen. 
21000 6B April & Oct.. Do. gen ..... 1983 97 7" -— ~~ pecaween 100 es 
£500,000 5 Jan. & July..Bklyn., Q’ns Co. & | 5. “Ist. 1941 OS 7. © -~, © goa 101 : 
2Sstowo 65 May & Nov.. Do. consol .... -1941 93 - £4” Seaneaee 96 , 
20,000 «6 April & Oct..Brooklyn Heights “Ist. 1941 9S Oirweo> Ceara 100 
5,000,000 5 Feb. & Aug..Buffalo Ry. consol...... 1931 101 Miller & Co........... 103. Miller & Co. 
o.0ho.000 «5 Jan. & July..Central Union Gas Ist...1927 1024 W. A. C. Ewen........ 103% W. A. C. Ewen. 
5,450,000 5 June & Dec..Central States Elec....1922 90 Berdell. Bros. . 93 Berdell Bros. 
Lin0.000 6 June & Dec..Chicago Telephone Iist...1925 102 J. W. Bowe n&Co. (B ‘ton. ) 102% J. W. Bowen&Co.(B’ ton.) 
264,000 «625 Feb. & Aug..Cit. G. L., B’klyn. con...1946 99 Wm. A.C. Ewen........ ate -| Beddoes 
6.000.000 5 April & Oct..Cleve. Elec. Ill, Ist...... 1939 100% Spencer Trask & Co.... 102 Spencer Trask & Co, 
2,785,000, 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.1986 ST Redmond &Co.......... 92 Redmond & Co. 
1. 245,000 «5 May & Nov..Col, B. L. & N. Ist..... 1921 *94%4 Burgess, Lang & Co.... *96% Burgess, Lang & Co. 
8,000,000 6 May & Nov..Commonw’th P., Ry. & Lt.1918 101 Berdell Bros........+..+.. 103. ~Berdell Bros. 
10,682,000 4% Jan. & July..Conn. Ry. & Lt.stapd. Ist.1951 97 tedmond & Co......... 99% Redmond & Co. 
ee ie Sesabaceee P Do unstamped. 97 ee “ebteoes ° 9914 ” 
2,500,000 5 Jan. & July. -Cons. Water of U tica ist. 1930 9S Peis Opeeibae 101 " 
1,500,000 5 Jan. & July.. PG, «ctnedecaant 1930 so °....< “ @eieeened 90 = 
11,781,000 5 Jan. & July..Consumers’ Power Ist...1936 %6 Babcock, Rushton & Co... ... | sseeeees 
6,845,000 5 May & Nov...Con. Power of Minn. Ist.i92) 101 Berdell Bros............ 102% Berdell Bros. 
2,7us,0u0 5 Jan. & July..Cuyahoga Telephone ....1919 94% Miller & Co..........4.. 96% Miller & Co. 
2,579,000 5 Mar. & Sept..Dayton Lighting Ist ref.1937 92% Sutro Bros. & Co....... 93% Sutro Bros. & Co. 
600,000 5 June & Dec..Dayton Power & Light..1941 S89 . i ere 92 > 
8,000,000 5 Jan. & July..Denver Union Water...1914 S2 Burgess, Lang & Co.... ... ee 
11,010,000 5 May & Nov..Denver City Tram. ref -1933 68 E. F. Hutton & Co...... 70 EE. F. Hutton & Co. 
10,000,000 5 Jan. & July..Detroit Edison ist....... 1933 102% Spencer Trask & Co.... 103% Spencer Trask & Co. 
3.4.000 6 Feb. & Aug.. Be GUN sc caccéeacesan 1924 132 = coos 196 - 
2.645.500 6 Jan. & July.. a 4 seossavensaen 1925 129 FF. S. Smithers & Co.... 133 « 
1,889,000 5 June & Dec..Economy Light & P. 1st.1956 95 Redmond & Co......... 100 Redmond & Co, 
4,275,000 4 Jan. & July..Edison El. Ill. B’klyn 1st.19389 S6% W. A. C. Ewen......... aos . eeegncee 
2'188,000 5 Jan. & July..Edison El. Il. N. Y. Ist. .1945 107 M+ OY evten feet eee 
2,400,000 «5 June & Dec. .Eliz., Plain. & Cent. Jer..190 % Pb Bei oe enenasct. | °° Geebleces 
990,000 «5 April & Oct..Elizabeth & Trenton Ist..1962 91% " lhe is shteonee. 
3,500,000 5 Mar. & Sept..Equitable Gas, N. Y....19382 102% W. A. C. Ewen......... 108% W. A. C. Ewen. 
3,709,500 5 Mar. & Sept..Federal Lt. & Trac. Ist..1942 Sti White, Weld & Co..... 90 White, Weld & Co. 
400,000 = 5 June & Dec..Gary Connecting Ry. Ist.1921 20 Whittemore, Pell & Co.. 26; Whittemore, Pell & Co 
1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930 20 Miller & Co Miller & Co. 
5.860.000 5 Jan. & July..G. Ry. & Elec. Ist con...1932 100 Spencer Trask 6 Spencer Trask & Co, 
1,436,000 5 June & Dec..Gas. & Elec., Bergen Co. .1949 100% B. H. & F. W. Pelzer.... ce ss waveces 
1,693,000 5 Jan. & July..Gen. G. & El. Ist cony...1932 65 Redmond & Co......... 75 Redmond & Co. 
19.645.000 5 Jan. & July..Great Western Power ist.146 S5 BE. & C. Randolph....... 87 E. & C. Randolph. 
4,895,000 5 May & Nov..Great Falls Power...... 1940 9S _ Berdell Bros.........-.-- 100 Berdell Bros. 
1,000,000 5 Jan. & July..Harwood Electric Ist...1939 101 Redmond & Co......... hee (5. Breseoas 
800,000 4 May & Nov..Hereford Ry. Ist........ 1930 *89 Burgess, Lang & Co.... 92 Burgess, Lang & Co. 
10,500,000 5 May & Nov..Hudson County Gas 1949 102 B. H. & F. W. Pelzer.... 103 B.H. & F. W. Pelzer. 
2,550,000 5 Jan. & July..Hydraulic Power Ist....1950 100% Kean, Taylor & Co...... 102 Kean, Taylor & Co. 
6000,000 5 May & Nov..Indiana Na.Gas& Oil Ist.1986 S83 Hartshorne & Battelle... 88 Hartshorne & Battelle. 
835,000 4 Jan. & July..International Tract.....194 60 Miller & Co.........-. 65 Miller & Co. 
14,061,000 4 May & Nov..J. C., Hob. & Pat. Ry. 1st.1949 75 B.H. & F. W. Pelzer..-. 75% B. H. & F. W. Pelzer. 
240,000 5 Jan. & July..Jamaica & Bklyn Ist...1950 97 We. Be GC. BGRcccccces cee = ewesnecce 
116,000 5 Feb. & Aug .Jamaica Water Sup. cons.128 93 3 - gpankeke 
884,000 5 Jan. & July. BG WOES, cc cccccesccs N54 S514 wn.  \ | pened 87144 W. A. C. Ewen. 
NSE OE ere Kentucky Utilities ...... 1919 97 A. H. Bickmore & Co.. 100 A. H. Bickmore & Co. 
2500.000 5 April & Oct .Kings Co. E., L. & P. 1st.1987 162% Wm. A. C. Ewen........ meet TINE 
T.000,000 4 Feb. & Aug..Kings Co. Elev. Ist....1HM9 SS 7 eeeue 84 Wm. A. C. Ewen. 
6.025.000 5 Jan. & July..Keystone Telephone .1935 95 Robinson & Co......++. 96 Robinson & Co. 
L744 6 June & Dec .Knoxville Ry. & L. ref.1946 85% Miller & Co.........-+ 86% Miller & Co. 
369,000 5 Jan. & July..Lima, Findlay & Tol. 1st.1925. 93 Wolff & Stanley........ ita -  aes ae 
6.000.000 5 Jan. & July..Louisville Ry. con...... 1930 102 Miller & Co.....++++++ 108 Miller & Co 
8.761.000 5 Jan. & July..Memphis Street Ry 1945 881 oo” ” “gavenneean 891% “ 
1,000,000 5 Jan. & July..Middlesex & Som. Trac..1950 ... 0 ( ceceecee ee neeeee 93 B. H. & F. W. Pelzer. 
6,000,000 = 5 May & Nov..Mil. Lt., H. & Trac. Ist..1929 99% Spencer Trask & Co 101 Spencer Trask & Co. 
TS553.000 5 June & Dec..Minn. Gen. Electric..... 1934 100% Sw. a toe 102 “ 
4.2505,000 5 Jan. & July..Minneapolis St. Ry. cons.1919 100 Miller & Co. - 101 Miller & Co 
19,800,000 5 Jan. & July..Mississippi Riv. Pow. lst.1951 SO Berdell Bros. ++++eee 82 Berdell Bros. 
770.000 «5 April & Oct..Nassau Light & P. Ist..19°7 100 N. W. Hs alsey & + a errs 
10,347,000 4 Jan. & July..Nassau Electric cons....1951 75 H.N. Whitney & Sons... 73M Wm. A. C. Ewen. 
10,000000 5 April & Oct..New Eng. Tel & Tel deb. 1922 101% J. W. Bowen & Co.,(Bos.) 102. J. W. Bowen & Co.,(Bos.) 
10.000.000 2 Jan. & July..N. Y. & Westchest. Ltg..2004 %0% H.N. Whitney & Sons... 81% H. N. Whitney & Sons. 
3.300.000 5 June & Dec..N. Y. & Hob. Ferry gen..1946 98% B. H. & F. W. Pelzer.... 2... 00 ....ee, 
3.500.000 5 Jan. & July..N. ¥. & E. R. Gas Ist..1944 10212 Wm. A. C. Ewen........ ace)” Nea ee 
9780000 5 May & Nov...N. Y. & N. J. Tel. Ist....1920 101 ee 1038 W.A. C. Ewen. 
10,000.000 5 Jan. & July..Niagara Falls Pow. 1Ist...1932 10144 Spencer Trask & Co.... Spencer Trask & Co. 
570.000 5 Jan. & July..Niagara & E. Pow. Ist..1v41 Sl Wolff & Stanley......-. ...0 0 seccenee 
12,500,000 5 Mar. & Sept..Northwestern Elev. Ist..1941 87% N. W. Halsey & Co..... 89 N. W. Halsey & Go. 
1,250,000 5 May & Nov..Northern Union Gas Ist.1927 100% W. A. C. Ewen......... 101% H. N. Whitney & Son. 
9.619.000 5 Jan. & July..Om. & Co. Bl. St. Ry. Ist.1928 % Redmond & Co......... 97 Redmond & Co. 
1.869.000 5 Jan. & July..Om. & C.B.St.Ry.@ Br. 1st.1928 9% j= “ = —§ waesesees 97 23 
26,976.000 5 Jan. & July..Pacific Gas & E. gen. & r.1942 0% N. W. Halsey & Co..... 9114 N. W. Halsey & Co. 
5,904,000 5 Feb. & Aug...Pacific Power & L. Ist..1930 %1% Babcock, Rushton & Co. 9314 Babcock, Rushton & Co. 
3,317,000 5 Mar. & Sept..Pat. & Pas. G.&E. consol. 149 100% B. H. & F. W. Pelzer... ... 3 ........ 
8,525,000 5 May & Nov...Portland (Ore.) Ry. Ist..1950 94 Redmond & Co. . % Redmond & Co. 
8,057,000 6 Feb. & Aug...Puget Sd. Tr. & P....... 1919 99% Babcock, Rushton & Co. 100% Babcock, Rushton & Co. 
20.047,770 6 May & Nov. .Public Ser. Corp., N. J. ctfs 103% B. H. & F. W. Pelzer... 104% B. H. & F. W. Pelzer. 
1,118,000 5 June & Dec...Riverside Traction Ist...1960 0% - A? et OPE Ge bee 
2,700,000 5& Apr. & Oct..Rochester Ry. con...... 1930 102% Miller & Co............ 103% Miller & Co. 
2,000,000 5 Mar. & Sept...Rutland (Vt.) R.L.&P.1st.1946 -S3 Redmond & Co....... 88 Redmond & Co. 
5,000,000 5 May & Nov...St.Jo. (Mo.)R.L.H.&P.1st.1937 93 tet) * can Gite 97 . 
3,750,000 «5 Mar. & Sept..St. Paul Gas Light.......... oT Re Ge Gs oc ccc wusees 99 Miller & Co. 
2,500,000 6 Jan. & July..Southern Sierra Ist..... 1936 97% E. F. Hutton & Co...... 99 -E. F. Hutton & Co. 
250,000 5 Jan. & July..So. Boulevard (N. Y.) Ist.1945 88 W.A. C. Ewen......... 8 W. A. C. Ewen. 
10,717,000 5 Jan. & July..Southern Cal. Edison gen.1939 95 Berdell Bros...... sae 97 + Berdell Bros. 
1,195,000 5 May & Nov..Standard Gas L.N.¥.1st. 193) 102% W. A.C. Ewen.......... en ee oo 
4,200,000 5 Si aes <a Ee Dey DR. ee nc Cec esee 2 2|)©)©6 eo rbecene 94 Burgess, Lang & Co. 
1,800,000 4 May & Novy..Sup. W. Lt. & Pr. Ist...1931 80 Redmond & Co......... 84 Redmond & Co. 
200,000 5 Mar. & Sept.. ee 1929 75 =) ©  “eweeoibe ac bas eee axes 
2,500,000 5 June & Dec..Syracuse Lighting Ist...1951 98% anne * - eeebod 101 Redmond & Co. 
6,479,905 5 Jan. & July. .Syracuse Lt. & Pr. cobtr.1954 85 adj was 0" ele dee 88 ‘i 
700,000 5 May & Nov..Tennessee Power ist....1962 78 Berdell Bros........... 81 Berdell Bros. 
6.579,000 6 Feb. & Aug..Toledo Traction ........ 1918 100 Babcock, Rushton & C 100% Babcock, Rushton & Co. 
4,090,000 5 June & Dec...Texas Power & Light....1927 92% - ‘sa aKheeeen 
346,000 5 June & Dec..Tampa (Fla.) Elec. ist..1933 97 Redmond & Co......... 101 Redmond & Co. 
350,000 5 June & Dec...Trenton, Penn’gton&@H..1938 ..0.0 2 ........ su wweees 7% Estabrook & Ca 
4,787,000 5 Jan. & July..Tri-City Ry. & L.......1930 92 Miller & Co...... odecwe Miller & Co. 
8,089,000 5S Apr. & Oct.. Do eel tr...... scoee. el IZS *97% Burgess, Lang & Co..... ... Se sdecce 








United Fruit Co. 
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| 5% Notes 


Due May 1, 1915 
Yielding 4% “ 
Curtis & Sanger 


Members 
New York, Boston aad Chicago 


Stock Exchanges 
49 WALI. STREET 
Boston New York Chicago 

















W. C. Coles & Co. 


SUCCESSORS 


ACKERMANN & “COLES 


61 Broadway N. Y. City 
Specialists 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tel. 3320 Rector. 








4. 
AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Booklet on 


MORRIS & POPE 


Members New York Stock Exchange 


50 Broad St., New York. 


Request. 








Equipment Bonds & 
Car Trusts 
Short Term Securities 
COGGESHALL & HICKS, 


128 Broadway. 
Telephone, 1715 Cortlandt. 


Western Power Com. & Pf. 
Pacific Gas & Electric 
Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 


Short Term Notes 
Railway Equipment Bonds 
BULL & ELDREDGE, 


31 Nassau St., New York. 
Telephone, Cortiandt—632. 


HIGH GRADE 


EQUIPMENT NOTES 
To Yield 
6% and Over 
WHITTEMORE, PELL & COMPANY 
56 Wall Street, New York 


Telephone. Hanover 7330 








Wanted 


Car’lina Pow.& Lt.Com 
Berdell Brothers 


Public Utility Secnsiiies 
111 Broadway, N. Y. "Phone Rector 9930. 
Private Phones to Philade!phia and Boston 





Established 19901. 
OWE ORRIS & 
‘| 52 Broadway, New York 


Phone 4340 Broad 
Specialisis in Securities of 


|| Public Utility Corporations 














Electric Boat Co. Co. 
Common & Preferred 
i Hartshorne & Battelle, 


23 Broad St., x Y 


AMERICAN PUBLIC 
UTILITIES CO. 
H. F. MCCONNELL & CO. 


Sen a 54350. 





Republic R’way & Light Com. & Pf. 





}{ 26 Pine St.. Tel. 6064 John, New Vork. 




















New York, Monday, December 27 
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“Cast Your Bread 
Upon the Waters!”—~ 
a service quickly, cour- 
teously and accurately ren- 
dered to a client is long 


remembered, and the good- 
will thus inspired means for 


Ps 














you an ever-widening circle 
of satisfied clients. The four 
id fi ——_Offered ° > y 

Amount -——-Interest—— a Bid for rs a. By services of the “Nalicnal QUO- 

Outstanding. Rate. Date. Company. Maturity. y TATION BUREAU will enable you 

$2,000,000 5 Feb. & Aug..Union Railway N. ¥. Ist.1942 100% W. A. C. Ewen.....++-- 102% W. A. C. Ewen. |to render ouch .  wartlon They 

20,000,000 4 June & Dec..United Elec. of N. J. 1st.1949 82% B. H. & F. W. Pelzer... 83% B. H. & F. W. Pelzer. embody Daily and Monthly records 

2,268,000 4%4 Mar. & Sept. .Utica & Mohawk V. Ist.1941 *91 Burgess, Lang & Co..... *93 Burgess, Lang & Co. of the dealings in urlisted stocks 

2,156,000 5 Jan. & July..United States Telep..... 1919 94 Miller & Co.......ccseee 96 Miller & Co. and municipal and corporation bonds, 

5,721,000 5 June & Dec..Un. Lt. & Rys. Ist & ref..1932 87% A. H. Bickmore & Co.. 89 A. H. Bickmore & Co. by whom offered and by whom 
8.397,000 5 June & Dec..Westchester Ltg. Ist....1950 103% W. A. CW a ascs Seat" deeaeseoes wanted. 

500,000 5 Jan. & July..Westchester E. R. R.1st.193 89 j“ = — «eeee- 93 W.AC. Ewen. May we tell you the details of the services 
10,000,000 & Apr. & Oct..Western T. & T. col. tr..1982 99 J.W. Bowen & Co. (Bos.) 99% J. W. Bowen & Co.(Bos.) which apply to your business? 
49,925,000 5 Mar. & Sept..Western Pacific......... hk... sarpassind.s 37% E. F. Hutton & Co. THE SAGlont QUOTA TION 

6,500,000 6 May & Nov.. Wisconsin Edison deb...1924 93 Berdell Bros........++++ 95  Berdell Bros. BUREAU 
2,500,000 5 Jan. & July..Wheeling Trac. Ist cons.1931 89 Redmond & Co......... 94 Redmond & Co. ’ 
1,000,000 5 Apr. & Oct.. Yonkers R. R. (N.Y.) Ist.1946 90 Whittemore, Pell & Co.. 95 Whittemore, Pell & Co. {66 Liberty Street, N. ¥. Cortlandt 845-@ 





*And interest. fBasis. 


Bonds 





—___—_—_—_—_—-———-=-———_| Du Pont Powder 
INDUSTRIAL AND MISCELLANEOUS —— . : 
Hercules Powder 




































































Amount ——lInterest—— Bid for ———-Offered———_ pa 
Outstanding. Rate. Date. Company. Maturity. At By At By = 
$13,448,000 5 Feb. & Aug..American Can deb...... 1928 9814 Vickers & Phelps....... 99 Vickers & Phelps. Atlas OW der 

6,000,000 4 Jan, & July..Am. Thread Ist.........1919 97% ? irengnae eee ? ¥ 

240,000 6 May & Nov..Colorado Fuel........... 1919 103 Hartshorne & Battelle... 1... swe eeees 
2,003,000 6 Feb. & Aug. .Continental Coal Ist.....1952 ... 000 .ssseeeees 42 Wolff & Stanley. Bo Uu h t S 0 [ a 
6,500,000 6 Feb. & Aug. .Consolidation Coal conv. .1923 103% Spencer Trask & Co.... 104 Spencer Trask & Co. g 9 9 
8,978,000 6 Apr. & Oct..Cub. Am. Sugar col. tr...1918 101% Vickers & Phelps....... 101% Vickers & Phelps. 

2,316,000 6 Mar. & Sept. .Heck.-Jones-Jew'l M. Ist.1922 100% W. A. C. Ewen......... 101% W. A. C. Ewen. Quo . ed 

910,000 6 - Jan. & July.. Do deb .............. ae hl 0 te OS - 101 ™ 
3,000,000 6 ijeegene ..Interlake Steamship. .1916-24 10014 Kean, Taylor & Co..... 102 Kean, Taylor & Co. 

8,515,900 5 Apr. & Oct..Intern’l Salt, col. trust...1951 65 Williamson & Squire... 70 Williamson & Squire. C. I. HUDSON & CO., 
2,000,000 6 May & Nov..Lima Locomo, Ist s. f...1939 95 Robinson & Co......... 96% Robinson & Co. 36 Wall St. 

5,168,000 5 Jan. & July..National Starch deb..... 1930 83 Hartshorne & Battelle... 86 Hartshorne & Battelle. ae 

2,720,000 6 June & Dec..Park & Tilford debs. f£..198U 2... see eeeee wn eveeee 82 Estabrook & Co. 

4,352,000 5 Jan. & July..Pocahontas Cons. col.1st.1957 88% Redmond & Co........ 90 Redmond & Co. i recommend 

5,193,000 5 Jan. & July..Rogers Brown & Son 1st1918... 0 .....05. eeseeee 101% Wolff & Stanley. the purchase of 

7,500,000 5 Jan. & July..St. L., R. Mt. & P.lst s. £.1955 84% Robinson & Co........ 5% Robinson & Co. 

2,489,000 6 June & Dec..Sen Sen Chic. 20-yr. s.f..1920 80 F. S. Smithers & Co... 86 F. S. Smithers & Co. FAJARDO 

2,000,000 6 Feb. & Aug..Sloss Iron & Steel Ist....1920 100% W. A. C. Ewen........ 108 W. A. C. Ewen. 

2,000,000 4% Apr. & Oct. De wibesisisiticed 1918 97% oF Se ae 98% “ SUGAR 

9,680,000 6 Jan. & July. . Southwestern ee es CB asetade.”  tencenme 100 Wolff & Stanley. 

25,000,000 5 am. & Telly. Swift & Co... .cccdeleccics 1944 984 White, Weld & Co.... 98% White, Weld & Co. Special Descriptive Circular 

*And interest. A. 25 on Request 

Equipments RAILROADS Equi, ments 25 Broad &t., Tel. 974 Broad. 
These are quoted on the basis of yield ip ee ET SEPT ETT 
Amount Interest Bid for ———Offered The 
Outstanding. Rate. Date. Company. Maturities. At By At By ‘te Mer. Mar ine Situ aon 

$675,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.35 Bull & Eldredge....... 4.20 Bull & Eldredge. , 

1,875,000 416 June & Dec.. Do .....ccceeeeee 1915-21 4.35 “ ice “ | A sensint of. on anitite walt 

6,152,000 4% April & Oct..Boston & Albany..... 1915-27 4.55 . 4.40 - ten by us for Moody s Maga- | 
14,955,000 4% Various ...... Baltimore & Ohio.....1915-23 4.35 ee eee 4.20 “ eee ee ae 

6,073,000 4% Various ...... Buf. Roch. & Pitts...1915-29 4.45 ee 4.25 “ L. M. Prince & Co. 

1,875,000 5 Jan. & Julys. Do .esesseceeres 1915-30 4.45 “ eanaces 4.25 “ Relig ret hein np, 
16,788,000 4% Various ......Canadian Northern. ..1915-23 6. 4 “ PRR as 5.50 “ | 20 BROAD 8T. NEW YORE 

750,000 5 June & Dec.. Do ..........005. 1915-23 6.2 od newer 5.50 ” | Fhone 9830 Rector. | 
12,690,000 4% Jan. & July..Canadian Pacific..... 1915-28 460  - tine 4.40 r a 
1,665,000 5 Various ..... Car., Clinch. & Ohio. ..1915-22 4.85 OO  eeaacem 4.65 % ; cried 

6,000 414 Various ......Central of Georgia....1915-16 4.50 es gan 4.35 . 

152,000 5 Mar. & Sept.. Perr res anne 1915-17 4.50 el Pg eae 4.35 * | 

60,000 4% Various ..... Central Vermont..... 1915-17 6.00 “ ae 5.00 “ itl rlin 

637,000 5 Wee. & ANG.. DO vsresenses -1915-22 6.00 “ areas 5.00 “ | 
oe a b seamen idoed Chicago & Northwest..1915-23 4.30 ee 4.15 e | | 
»545, % Various .-Chi., Ind. & Louisville..1915-23 4.62 z eneesie 4.40 2 | 0 

oo 1% Various ..eac< Chi., Rock I. & Pac. .1915-27 57D e+ # |. =f . 5.00 “ | j | 0 Preferred Stock | 

1300, 4% Feb. & Aug..Chi., St. L. & New Or. .1915-23 4.45 e-' ) ees 4.30 “ 5 
7,475,000 5 Various ......Chi., St. L. & New Or.1915-24 445 am -- «= Oe 4.30 “ || Bought Sold Quoted 

826,000 5 Jan. & July..Clev., Cin., C. & St. L..1915-29 4.75 OF ae 4.50 “ if! Descriptive Circular on Request 
6,326,000 414 Various ... .Delaware & Hudson.:.1922 4.40 mo Se 4.25 “ Gw 
OT7GC00 4% Jan. & July. Erie ......20-ccccses 1915-22 4.65 eS ee 4.45 “ | YNNE BRos. 
6,036,000 5 WRTIOME 65.000 PRE pee BER 1915-23 4.65 ee 4.45 “ 25 Broad St.,N. Y. Phone 3232 Broad 

720,000 414 Feb. & Aug..Hocking Valley ..... 1915-24 4.60 ee e. 4.40 . 2 —— 

800,000 5 Feb. & Aug.. PSR rrr pO eee ee ee 4.40 “ 

941,000 5 Various ...... Hudson & Manhattan..1915-21 5.50 ike nae “ Du Pont Powder 
6.000.000 415 Feb. & Aug..Illinois Central ...... 1915-23 4.40 i. os Sage 4.25 “ Hercules Powder 
2,800,000 5 Feb. & Aug... BD fas adkphoieion wile SS a ee 4.25 = 

800,000 5 Feb. & Aug..Inter. & Great North. .1915-23 6.50 + A) eS Sia 6.00 ” Atlas Powder 
1,440,000 415 Jan. & July..Kanawha & Michigan.1915-24 4.60 ghia <0 aa 4.40 “ Josephthal, Louchheim & Co. 

131,000 5 Various ...... A ion Teaco ntows 1915-17 4.60 eee 4.40 Members New York Stock Exchange 
5,140,000 5 June & Dec,.Louisville & Nushville. 1915-23 4.35 ee ae 4.20 “ 61 Broadway, New York 
4,700,000 414 Various ......Minn., St. P.& S.S.M..1915-23 4.45 “= = = scseeeee 4.30 _" Phone Rector 9806. 
hana 6 May & Nov...Minn. & St. Louis. .1922-25 6.25 2 seratat ene ? —a — 
2,080,000 5 Various ......Mo., Kansas & Texas. .1915-23 6.00 « ee S 
2,439,000 5 Various ......Missouri Pacific ..... 0 SE a es 9.50 « Henry Clews & Co. 

336,000 4% Various ......Mobile & Ohio........ ee a eee 4.50 “ 18, 15, 17 and 19 BROAD ST. 
1,570,000 5 Various ...... ptm. 1915-22 4.75 i” © Sungieimaene 4.50 “ ‘Deccks aad ends’ tought and eet ae 

53,602,000 4% Jan. & July,.New York Cent. Lines.1916-28 4.55 “= = casesees 4.35 “ commission. | Also carried received sublees 
16,000,000 5 May & Nov.. BR iss ccvavdsdeden 1915-22 4.55 e020 © - lpeeieene 4.35 ° bag oot at sight 

2,490,000 5 April & Oct..N. Y., N. H. & Hart..1915-29 4.60 Sue: eee 4.40 “ nterest paid on daily balances oe 

OTO0ND 6 °° May £ Mov.: DO bss cccscccccace 1915-24 4.60 ete Seta 4.40 . — 

9,500,000 415 Feb. & Aug..Norfolk & Western. ..1915-24 4.50 + + Sp enee 4.15 o ‘ 
18,900,000 4 Various ......Pennsylvania ........ 1915-22 4.25 ee Oe 4.12 os JOHN E. KING 
pw: ae eer ree | Sere rerirrrer i 1915-23 4.25 Sino) eee 4.12 “i 

‘ ance 

834,200 4% Various...... RP Rees 1915-28 5.75 ew | eal 5.00 5 Insurance 
3.409,000 5 Various ......St. L., Iron Mt. & So. .1915-24 5.50 = > & ogpebeae 5.00 “ 84 William Street 

720,000 6 sepeasss «bi Ea, Bvilie @ Bism.c De $ . ooo enese «eeee. 600 Estabrook & Co. New York 

154,000 414 April & Oct..St. L. & San Fran....1915-16 6.25 Bull & Eldredge. 5.5 Bull & Eldredge. a £ 
6,548,267 5 Various .. TOR, 6 snicothanaind+-as 1915-23 Fes ee 5.50 5 
2,824,000 5 Various ...... St. Louis Southw..... 1915-24 5.50 as aaah Aaa 5.00 ; Oo. O. LAUCKNER, Inc. 
2,819,273 5 Various ......Seaboard Air Line... .1915-23 4.70 * 6 Geel 4.45 * - INSURANC 

19,564,000 414 Various ......Southern Pacific ..... 1915-24 4.35 Ot. wun ot) ae aula aow 20 of FB ekg ol Plate / ey 

8,007,000 414 Various ......Southern Railway....1915-23 4.60 4. 45° 4 —eeeiee 4.40 “ Gent, Rents, Health, Liability, Automobile 
5,151,000 5 Various...... Pre 1915-24 4.60 * on joie, eal 4.40 of ne ge ane one parr. NEW YORE. 

1,225,000 5 May & Nov..Virginian Railway ...1915-18 4.50 * eeeseees 455 Redmond & Ca 68-70 HUDSON 8T., HOBOKEN. N. J. 
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Sa = =. 2 ee: = = a = = CONSOLIDATED STOCK 
EXCHANGE 
A li 
‘Annalist en secur arke 
m Week Ended Dec, 24 
~~. EE —— — i ——=," Sales. Open. High. Low 
. : . aint 1,380 Alaska Gold.. 27% 27% 24% 25 
he eattestmemeeeeneetnitats —— —— ST ae cme aeperete a Alaska Jun 10% 10% 10 14 
y , r 50 Allis-Chalm 31% 32% # «31 2% 
Notes GOVERNMENT AND MUNICIPAL Notes S40 Atm. bt, Sug. 104 10m OM 
| 11,580 n. Can .. 59% 62% 58% 
_- —- —---- ——_—_—_——_— _- : 0 a 1,290 Am. Car & F. 751 73 76 7s 
Amotnt 2 Interest—— ——Bid for———- © ———t Otfered——— 110 Am. H. & L. 11 . 11 10% 2 
Outstanmiing. Rate Date Issue Maturities At By At By 30 Am.H.& L.pf. 50 5 5 6 
Hou 6 lune & Dec..Argentina ....... Dec. 15,°16 101% Mann, Bill & Co........ 101% Mann, Bill & Co. Ice Secur. 26% 2 
Sou 6 lune & Dec.. Be Sivdccesads Dec. 15,'17 101% Bull & Eldredge....... - 102 Bull & Eldredge Linsee 25 - 
26,000 000 May & Nov.. Do ............-May, 1920 101 pO SE he ie 101% Mann, Bill & Co. Linsd.pf. 41 41 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,°16 1007-16 Mann, Bill & Co..... 100% Bull & Eldredge. Rave Locomoe.. Oe TWX 0 
20.0000 5 eb. & Aug.. Ee Aug. 1,°17 100% ee -» 100% *s 3 ~ dig ~~ sesiny 108% 109% 100% 
50,000,000 5 April & Oct..French Republic..April, 1916 995-16 “ seccceee 90% 1 ee eh 
S.000.000 6 June & Dec. .Sweden ......... Dec., 1916 100% Bull & Eldredge........ 101% ni Teuton 41% 7 " 47 : r ‘ 
5.000000 5 Mar. & Sept..Switzerland...... March, 1916 100 Mann, Bill & Co........ 100% Mann, Bill & Co 22.470 Anac eae sae ped ion pan 20% 
5. O00 5 Mar. & Sept. : BDO ccccseces creme, 1918 1% Bull & Eldredge nennie’ py, 2 230 A., T. & S.Fe.106% 107% 106% 107% 
5,000,000 5 Mar. & Sept. Do ..........March, 1920 ‘6% Mann, Bill & Co........ 97% | 4,190 Baldwin Loco.117% 119% 115% 118% 
Wiis Os April & Oct..Quebec, Province of...... 1920 98% Bull & Eldredge........ 99% Bull & Eldredge. 260 Balt. & Ohio. 92% 94% 92% 94% 
6,900,000 5 June & Dec.. Montreal, City of Dec., 1917 99% Mann, Bill & Co........ 100% Mann, Bill & Co. 970 Batopilas Min. 3% 3% 3% 3% 
18 500K 866 Mar. & Sept. .New York, City of.Sept. 1,’°16 102% _ a Ce rr 102% Bull & Eldredge. 50 B’klyn R. T.. 88% 88% 87% 87% 
25,000,000 6 Mur. & Sept.. Do Sept. 1,°17 103% - eeeeeeee 1038 15-16 Salomon Bros. & H. 230 Butte & Sup.. 65% 69% 65% 69 
eae LL _ — — — — ——_—_—— 4,790 Cal. Petrol 31 32% 30% 32% 
| | 10 Can. Pacific..180% 181% 179% 181 
Notes | RAILROADS | Notes mance a a a” 
100 Chi. Gt. W.p 39 9 yy 
Amount —Interest—— 14 for- ——_-U ffered : aa ae = 4. a “4 — od 1% 
Outstanding. Rate Date. Company Maturities At By At By Chile Copper. 4 24% 24 . 24 “ 
20,000.000 4’, June & Dec.. Balt. & Ohio 4%4s..June 1,'17 1013-16 Salomon B. & Hutzler 111° Salomon Bros. & Hutzler Chino Coper.. 53% 5% 53% 1% 
20,000,000 4', June & Dec. ee ...June 1,°18 101 11-16 = -» 101% “ Col. Fuel & I. 52% 53% 651 2% 
SoG Mar. & Sept..Canadian Pacific...Mar. 2,'24 102% Bull & Eldredge....... 1031-16 Mann, Bill & Co. Consol. Gas..145% 146 145 1454 
35,0000 5 june & Dec..Chesa. & Ohio....June 1,°19 98% Salomon Bros, & Hutzler 98% Salomon Br. & Hutzler Corn Pr. Ref. 19% 20% 19 20% 
10,000,000 «5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°17 100 Bull & Eldredge....... 100% o Countiite meet 14 i4\y 
10,000,000 5 April @ Oct..Erie ........ _...Apr. 1,16 1009-16 Salomon B.& Hutzler 100 11-16 “ imo 
13,500.00 5% April & Oct.. Do ........-- Apr. 1,°17 191 11-16 . -- 101% Sik leaden demon, aun sal 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,'17 %¥%% : -. 99% Bull & Eldredge 5,340 Erie ......... 41% oo 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,'16 1009-16 Mann, Bill & Co..... 100 11-16 Salomon B. & Hutzler 20 Erie Ist a 56% Poe 
Gunn 5 Mar. & Sept..Seaboard Air L..March, 1916 100% Bull & Eldredge........ 10014 Bull & Eldredge. 150 Gen. Electric.173 ‘ , 
5.000.000 5 Feb. & Aug..Southern Ry..... Feb 1,’16 1003-16 Mann, Bill & Co..... 1005-16 Salomon B. & Hutzler 440 Goodrich B. 
W.HGIOO 5 Mar. & Sept. BS cc csacccse Mar. 2,°17 100% Bull & Eldredge....... 100% Bull & Eldredge. F.) Co 72% 74 724 73% 
—_— - ————— exeeeenenewen - _ - —_——_———_— 730 Gt. Nor. Ctfs 
+ | for Ore. P 48 49 48 $9 
’ Ny" 7 Al 71 30 Guesen Expl. 77% 770 . 
Notes | PUBLIC UTILITIES | Notes Sz gamsen eco. TK iw Ty 
! Ss . aa in Rs ——— 160 Interbor. Con. 21% 22 21% 21% 
Amount ——Interest—— ——Bid for—— —_——Offered— 30 Int. Con. pf.. 78% 18% 77% T7% 
Outstanding. Rate Date. Company Maturity. At By At By on “vm ats wt — a 18% 
$60,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,°18 100% Bull & Eldredge....... 1009-16 Salomon B. & Hutzler 00 Int'l Paper...12 1% 12 
14,0001.000 5 Jan. & July..Ch Elevated Rys..July, 1916 th Mann, Bill & Co....... 14 Mann, Bill & Co. 90 Int. Paper pf. 49% 50 49% " 
TU00000 7 Jan, & July. .Cities Service ..........1918 98'4 H. F. McConnell & Co.. 101 H. F. McConnell & Co. 0 Kan. City So. 31% 31% 31% 
3.500.000 6 june & Dec...Mid. West Util. col. June.1916 84% A. H 3ickmore & Co.. 100% A. H. Bickmore & Co. 190 Lacka. Steel. 81% 81% 81 Sit% 
5.000.000 i) lune & Dec..Mont. Tram. & P April, 1917 95 Bull & Eldredge........ 07% Bull & Bidredge 280 Lehigh Val 81% 82% 81 8114 
7.500.000 6 Mar. & Sept North. States Pow..June 1,'17 100 Berdell Bros............ 101 Berdel ros 280 Max Mot 75% T6%4% 74% 70% 
5,000,000 6 Ap & Oct..Pub. Serv. C. of N. J..Mar.,16 l0'4 Bull & Eldre 100'4 Bull & Eldredge B,O00 Max a 7% 1i% 97% 2 
8,500,000 6 lan. & July..P. Ser. C. of N. IIL. .July 1.°l6 100% A. H. Bick 100'5 A. H. Bickmore & Co. | me) Miami Cos um 34% Sie 84% 
6,000,000 «6 Mar. & Sept.. West Penn. Trac Mch., 1917 99 Bull & Eldred: 100 «~Bull & Eldredge. | a. ca + js > “is ae 
— —___ —j} tN. &: & 
T y w Ne 15%, 
Notes INDUSTRIAL AND MISCELLANEOUS Notes | ssw a 
| | hn N Y N 
—_— — —— - | & 1% 7% 74 
Amuunt ——Jaterest—— —-- Sia for —— - Offered———— WN.Y..0. & W. 30% 314 
Dutstanding ts Date ompar faturity At By At By IM) N & W 21 22% 12 3 
$16.900.000 5 Mar. & S Anaconda Copper. Mar. 1,'17 10114 Kean, Taylor & Co . 101', Bull & Eldredg: Gaps . 116 0 -116% 11 
9,000, 000 i jan. & July eneral Rubber D 1,°18 1007-16 Salomon Bros. & 100% Salomon Bros. & 1,040 On ! 0 11 1“ 
20,000,000 5 Feb. & Aug..Int. Harvester ». 15,718 101 9-16 Hutzler. 101%, Hutzler. Pa try a- 2% BE 1K ‘ 
6,000,000 5 Ma & Sept..Lack. Stee M h, ‘17 101 i Taylor & Co . ) sean, Taylor & Ct one = soe we 
4,400,000 6 Mar. & Sep Sulzberger & Sons. .June, "16 100" Bull & r Bull & Eldr 1 0 1. . 
2,000 000 6 Ml & Nov..United Fru M 1917 Wi 15-16 M E Co 02'6 Mann, Bill & Co 70 : ; : 
Smw00n 5 & De Do May, 1918 100% Saiom , juizler 100 11-16 Salomon Br. & Hutz. Re ‘ 8 — 
4,000,000 i t July..t m Ty} : 1D. 16 0) M R ) Mann. Bill & Co ” i pi _ : 
3,720,000 5 Aj & Oct..West'house E.& M..Oct 1°17 1 4 101 1,270 So ‘acific.10 pm 
St KS A }? : Y fi a oe one ‘ 3 ~ ea pec 16714 
ocks RAILROADS Stocks — | 780 Tern, cover. sri ors 57, som 
ss 80 TI Ay 04 &0 RQ 
Amount Inte -~ ee, Offered <= 2,060 7% 138 ry 
Outstanding. | Late Company. Maturity. \ By At By ro ei tae = “ a 
$5,000,000 Bu ‘ Ss IS. Fa e , ws 1 | ; ee & Co a , be i ys 6 22% 21 4 
1.000.000 2 S July 15, ‘1 0 7 ' © ” 8 ‘ P " 
5.71 OW) ( nd RR & Ind IS Vickers & I 2% \ & Phelps | & 
18735,0U0 2 July 29, °15 igan Central ion ‘ veegee 220 1 10. S. 1 125% 131 r 
—_— — oe ' —— 750 I er 54 5S 
‘ 54,670 U. Ss. S 85 87% 8 , 
- "RF? » _— eaemnemen p ei “ 
Stocks | GUARANTEED ISSUES Stocks 190 Va. 7 om 4 
-_-— ” - — ; | 0 W I 16 1 ‘ 
Amount Dividend —— = Ww : $5 4 + 
Out Per Pe Security Bid for——— Offered———— ee = - * ce — = ; 
standing <. riod Date At By At By “ 110 Ww. 1 0% 87 ; 
$5,500,000 #4! S July 1,°15 Lib. & Su iehanna (D.&H.) 250 A. M. Kidder & Co...... Jiu Alexandre & Rurnet 2.890 W & M 9 69% ( 
8.200.000 3 - ily 1,'lS Alle & W rn (B, R. & P.) 125 . wiging Sn ‘ 20 W'wor 
400.00 14% QDec. 1,11 Am. T n ble Co. (W. U.) 68 “ as \ 119 119% 1 . 
1.700.000 1% S Sep 1. °15 & « \. L. (So.Ry.) 177 Jo Walk & S IS 
Le iw 2 S Jul 1,15 1 & Sa of Ga.) 11”) ion lo \\ & Sor 208,900 
6,000,000 1 Q Oct 1, ‘15 uM. ¥. C.) SS A. M. Kidder & ¢ 0 x me J l & - 


Qe » ©) tht ] lh fwav &7 M. St Ry.) 170 INO 


) PAP ” Q ct. 15. °15.. Brook , 2h H.) . ~~ Willlamsen @ Sauit 180 Williamson & Squire Wil & Ch d 
Boe 000 1 S Aug , » ¢ la S& Mich.Cent.) a] Alexandre Burnet nO 4. M. Kidder & Co ] son ar 0 
= 1" 1 Stock 



























- ' i ‘ «& t 
2,200,000 2h, S No 1.15.4 1 Pt & RK.) 106 —- los. Walker & Sor Members C e Exchange of N. ¥. 
1,000,000 -'» S Nov 1, 15 4 2 | t R 106 4 M. Kidder & ( 10S 52 ra re2adwnay N Y 
Hsuwpio 4 S July a & ) P W wy Alexandre & Bur "On . ae : eatin oe a 
Hv000 2 Q Oct 1, ‘15 ! ‘ M. St. Ry) D A.M. Kidd &c we A. M. Kidder & Co | woaae set te: j ee 
128500 3 4S No 1°15. .Cin.. S&C ‘ . &St.b.) 134 Alexandre & Burne 137 Stecks and Bonds 
11 27 iy QD ! ! 4 * 1.) ‘ lod \ M. Kidder & Co luz > Persona re onge oa : Se ae ioa 
14,560), 400 i Q l ( e. & Be Stk. (Penn.) ) Alexand? & Burnet 2 “ of orders 
ar ™ . 7 was 4 — — Com. Cable.) 100 A. M. Kidder & Co 110 | Fractional Lots 
L110 2 Q Oct. 1,°16,..D € M f.(C, H.& D.) it Jos. Walker & Son iN) Alexand « Burnet ; Quarterly statements of examina- 
Soe aoe eee ce cos. Dee. Sach. «. (C.D os ‘tion of our books by Certified Ac- 
1,800,000 2 Q Nov. 20°15... Del. & B i Brook (P. & R.) 178 Alexandre & Burnet INS A. M. K & Co count ants issued ‘to our clients, for 
aS. Oe. |: t,o. . Delawee BR. (P. Bo WW) WS Sy eieser & Ce hee des, Walker & Sens: their information and protection. 
150.000 v4 s et » 1 Detroit. Hil & Ss. W. (L. 8) SS Alexandre & Burnet ; 0 \. M. Kidder & Co. Correspondence Invited Tel. 1386 Broad. 
1,000,000 4 Q Oct. (1,°15..Bighth Ave. (Met, St. Ry.)... 275. A. M. Kidder & Co.. 300 Joseph Walker & Sons. | ___ 
200.000 1 Q De 1,‘!5..Em. & Bay States Te (W.U.) 65 Alexandre & Burnet.. Alexandre & Burnet. 
200,000 5 S Aug 2 "18 trie & Kalamazoo (I S.) 1h) “ . i . . 
2,000,000 1.60 Q Dee. 10,'15.. Erie & Pittsburgh (Penn.)... 130 A. M. Kidder & Co i350 A. M. Kidder & Co Miami Copper Company 
21.40 2% S Sep. 3,°15..Ft. W. & Jackson pf. (L. 8) 117 Alexandre & Burnet - 122 Alexandr B t : 
748.000 41, Q Nov. 1,°15..42d & Gr. St. Ferry. (M.S.R.) 220) A. M. Kidder & Co .. 250 e 61 Broadway, New York. 
367,000 14 S Nov 1.°15..Franklin Telegraph (W. Un.) 133 Alexandre-& Burnet..... 4s @ | Telephone 9310 Rector 
4200.00 3 Q Oct. '5.°1I5..G RREB (LEN&ACL) YS Joseph Walker & Sons... 2 j 
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Stocks 








Amount 
Out- 
standing. 


60,000,000 


600,000 
21,240,400 
4,000,000 
750,000 
1,800,000 


*In addition to the semi-annual dividends an annual payment of §.3.15 
tIn addition 2 per cent. is paid semi-annually in April and Octobe: 


® year. 


—— Dividend —— 





Per Pe- Security. 
C. riod. Date. At 
1% Q Oct. 1,’15..Gold & Stock Tel. (West. U.) 112 
1 S Aug. 28, 15. .Hart. & Conn. West. (C.N.E.) 21 
2 S$ Oct. 1,°15..11. Cent. leased line (Ill. C.1 77 
2 S$ July 1,'15..m. & Miss. Tel. (W. Un.).... 5 
1% Q Oct. 1,'15..Internat.-Ocean Tel. (W. Un.) 99 
1% S Sep. 1,'15..Jack., Lan. & Saginaw (M.C.) 7) 
1% Q Oct. 6,°15..Joliet & Chicago (Chi. & Alt.) 120 
2.95 S Oct., 1915..Kal., Alle. & Gr. Rapids (L.8.) 125 
1 Q Oct. 1,°1I5..K.C., Ft. S&M. pf(S.L4&8.F.) 65 
1% Q Nov. 1,°15..K. C., St.L, & Chi.pf.(Ch.&Alt.) 100 
Ll Q Oct. 1,°15..Lack. R. R. (DL. & W.)... 91 
2 Q Dec. 10,'15..Little Miami R. R. (Penn.).. 200 
3% S Nov. 1.'15..Louis. & Mo. Riv. pf. (C.&A.). 110 
2% S July 1,°15..Mahoning Coal R. R. (L. 
ROE. Bd. cccose ere 
1% Q Oct. 1,'15..Manhatian Ry. (Inter. mS) 128 
2 8 Oct. 1,°15..Minn.. St. P. S. S. leased lines. 75 
2 8S July 1,°15..Mobile & Birming. pf. (South.) 65 
2 S Oct. 1,°15..Mobile & Ohio (Southern).... 65 
3% S July 1,‘15..Morris & Essex (D., L. & W.) 163 
2 SNov. 1,’I5..Morris & Es. ext. (D..L. & W.) 91 
3% S July 1,°15..Nashville & Decatur (L. & N.) 180 
2% S Oct. 1,°15..N. Y.,B.& Man. Be. pf..(1.1.) 106 
3 8S July 1,'15..N. Y. Mutual Tel. (West. Un.) 100 
5 S July 1,°15..N. Y. & Har. (N. Y. C. & H.) 250 
1% Q Oct. 1,°15..N. ¥.,Lack. & W. (D., L & W.) 115 
2 Q Oct. 15,’15..Ninth Avenue (Met. St. Ry.) 140 
1 Q Dec. 1,'15..Northern R. R. of N. J. (Erie) 75 
4 S$ July 15,’15..Northern Central (Penn.).... 174 
3 S July 1,°15..Northwestern Tel. (W Un.).. 116 
% S Aug. 20,'15..Oswezo & Syra. (D., L. & W.) 1% 
2 S$ July 1,'15..Pacific & Atl Tel. (W. Un.) 4 
4 8S July 2,’15..Paterson & Hudson (Erie)... 150 
2 8 July 1,’15..Paterson & Ramapo (Erie).... 90 
1% S Oct. 1,’15..P, B. & L. E. c, (B&LE&C.) 58 
3 S Sept. 1,'15..P., B. & L. E. pf. (B&LE.&C.) 122 
1% QOet. 5,'15..Pitts, Ft. W. & Chi. (Penn.) 158 
1% Q Oct. 1,'15..Pitts, F. W. & C. spl. (Penn.) 145 
3 8S July 1,’15..Pitts., McK. & Young. (L. 8.) 125 
1%, Q Dec. 1,'15..Pitts.. Y. & Ashta. pf. (Penn.) 155 
4 S$ July 2,’'15..Rensselaer & Sara. (D. & H.) 170 
1% Q Nov. 15,'15..Rutland & Whitehall........ 120 
3% S July 15,’15..Saratoga & Schnec. (D. & H.) 158 
3 S$ Sep. 4,°15..Sharon Railway (Erie)...... 1 
1% Q Oct. 10,'15..Sixth Avenue (Met. S. Ry.).. 115 
2% S Oct. 1,'15..South. & Atlantic Tel. (W. U.) “4 
2448 Juy 6,'15..Southw. of Ga. (Cent. of Ga.) 102 
3 S July 1,'15..St. L. Br. Ist pf. (T.A.of St.L.) 102 
1% S July 1,'15..St. L. Br. 2d pf. (T.A.of8t.L.) 50 
3 S$ July 1,'15..Tun. R.R., St. L. (T.A.ofSt.L.) 102 
4% Q Nov. 2,’15..Twenty-third St. (M. St. Ry.). 225 
2% Q Oct. 10,°15..Un. N. J. R. R. & Canal (Pa.) 225 
3 S Nov. 1,’15..U., Che. & Sus. V. (D..L&W.) 121 
2% 8 July 15. . Valley R.R, (N.Y.) (D..L.@W.) 112 
3% S Oct. bb. "15. .Warren R. R. (D., L. & W.).. 155 


ing %4 per cent. extra. 














Stocks 





BANKS 











Amount 
Out- 
standing. 


$1,500,000 
5,000,000 
1,000,900 
200,000 
250,000 
300,000 
5,060,000 
3,500,000 
3,000,000 
400,000 


: 
: 





Dividend —— 
Per Pe- Security. = 
Cc. riod. Date. At 
BO’ Bh Dale 25° RB... AMATI OR..5 on cin cs ticurvsndces .. 540 
5 § Nov. 1,’15..American Exchange Nat...... 208 
S$ sJuly 1,°16..Atiantic ($100)........ccee . 3175 
*4 SS July 1,°15..Battery Park........... cones AD: 
a Se, a, cs cacccccscesacodecee - 400 
10 8 July 1,°15..Butchers & Drovers’........ 100 
ae ae ee err ee . 610 
2 Q Oct. 1,°15..Chatham & Phenix....... 2665 ee 
2% B Nov. 1,°15..Chemical Nat.........ccce0. * 
3 8 Oct. 1,'15..Chelsea Exchange........... 124 
& 8 Nov. 1,°135..City (National).........ccce 467 
2 @Q Oet. 1,°16..Citizens’ Central............ . 173 
2 @Q Oct. 1,°15..Coal & Iron Nat.......... ‘ 168 
8 SdJuly 1,°15..Columbia ........ i catia aeenal 309 
BS GiGet. 1, ES. CG oo vinci nsscncs ve" 179 
4 QNov. 2,’15..Corn Exchange....... ee 
OC hORW sche 6s ews ad hr Aa me OE oecse ale 
2 SdJuly 2,’15..East River Nat. ($25).. pata. 
i I ig SS EE 6.0.5:00p0-0ne Ricardian asain ty SO 
1S «@ Gat. 1; °RB. FUR Avenue... ce cnc ccecs 4,300 
a, ee, Es I RE, nc cra nganens ee 
a ee a . 900 
3 @Q Sep. 30,°15..Garfield Nat.......... cee. 185 
10 S88 July 1,°15..German Exchange ........ . 375 
3 8 Aug. 2,°15..German-American, ($75)..... 130 
10 8 Nev. 1,°15..Germania ............ es 
>” Gk =D BB: Catt DN «coco cccccuees . 190 
3 @ Oct. 1,°15..Greenwich .......... inn “ae 
5 Q Oct. 1,°15..Hanover Nat.......... re 
t= Sh adi Vie dinbil sts I ns ckapetvon eee 38D 
12 S July 2,’15..Importers & Traders’ Nat. 490 
ZS eS. ee SS eer coy Bae 
7 S$ July 1,'15..Manhattan ($50)......... isa eee 
3 Q Oct. 1,°15..Market & Fulton......... eos 245 
3 Q Aug. 10,’15..Mechanics & Metals.......... 270 
4 8 July 1,’15..Merchants’ Nat...... Secebwas mee 
4 Q Oct. 1,’15..Metropolis ..... er ee 
2 Q Oct. 1,°15..Metropolitan ...... snsonetse Bee 
* Oday 1,°IS. ‘Mutual ........ onedouddens wae 
4 8 Oct. 1,’15..New Netherland. a ocwwingte shahal die aaa 
8 8 July 1,°15..New York (N. B. A) paaes o vee BFO 
4 8 Oct. 15,15..N. ¥. Produce Exchange..... 205 
20 S July 1,15. .New York Co. Nat........... 725 
4 @ Oct. 1,°15..Park Nat........ iiaaptkn the ae 
2 @ Nov. 2,°15..Pacific, ($50).........c.0c0. 2 
3 Q Oct. 1,°15..Seaboard Nat........-ce.ccee 410 














Bid ~ = Offered 
By At By 
e & Burnet.... 117 Alexander & Burnet. 
j i Walker Sons. 32 Joseph Walker & Sons 
Alex ire & I ee SO A. M. Kidder & Co. 
-. 70 Alexandre & Burnet. 
A. M ider & Co...... 108 <A, M. Kidder & Co. 
J alker & Sons 78 Alexandre & Burnet. 
4.M ler & Ce. . cece 140 A. M. Kidder & Co. 
‘ 13 Alexandre & Burnet. 
! r urnet 6S 7 
Mi é Co. 105 “a 
I & urnet 92 A. M. Kidder & Co. 
jede oe 
A. M. K r & | 12% Joseph Walker & Sons. 
Ire ¢ “n 725 = 
1%2 =6Alexandre & Burnet. 
, Val Sons 78 a 
x iz 1 70 Joseph Walker & Sons. 
-- TO A. M. Kidder & Co. 

“ -.- 166 J 

sad 94 Jos. Walker & Sons. 

” aoe 196 ? 

” . 110 - 

i er & Co... 110 A. M. Kidder & Co. 
\lexand & Burnet 330) =6o Alexandre & Burnet. 
\. M. Kidder & Ce . 11S Jos. Walker & Sons. 

Walker So on ns 
\ andre & Burnet 8 a 
J Valker & 179 = 
\iexandre & I t 114. Alexandre & Burnet. 
Jos. Walker & Sons 205 Jos. Walker & Sons 
Alexandre & Burnet 70 Alexandre & Burnet. 
A. M. Kidder & Co. 14>) Jos. Walker & Sons. 
\lexandr surnet it~} <A. M. Kidder & Co. 
A. M 3. ee i = 
Alexa 127 ©Jos. Walker & Sons 
160 <A. M. Kidder & Co. 
AM. Kidder & 1) )0=s Alexandre & Burnet. 
i2S Jos. Walker & Sons. 
“iE & Bu 160 - 
A.M ider & CO...csce 173 A. M. Kidder & Co. 
Alex & irnet. iz7 Jos. Walker & Sons. 
A.M ider & Co, 2.0 1G0 5 
Ate a * be irl 1 15 il 
A. M. Kidder & Co......- 117 
\ Je i R 3 Alexandre & Burnet. 
15 . 
Waiker & S 1t2 Jos. Walker & Sons. 
M. Kidder & Co 5D “3 
J Walker & Sor 110 Alexandre & Burnet. 
Pe ce 250 Jos. Walker & Sons. 
‘ i. Kidde ( 228 Alexandre & Burnet. 
at r & mn Ls 7 
M r & 11 Jos. Walker & Sons. 
1G0 A. M. Kidder & Co. 
i made, t ng total paid on the stock up to $12.45 
ing tot 1 year up to 14 per cent. tinclud- 
Stocks 
Bid for— ——Offered 
By At By 
ol Sf er ee f Herbert A. Mansfield. 
Het \ 1 a: . 2 = 
Gr BS & Co..cccocsese ish))6 6s Grannis & Co. 
winnin 7. 
coocccces 120 - Grannis. & Ca. 
M l Co or 615 John Burnham & Co. 
Gi .eeeeeeee 205 Herbert A. Mansfield. 
dawarihss- ” wie -- 102% ‘ 
Grannis & Co..cscccces 135 Grannis & Co. 
He ‘ isfield... 470 " 
Granni CO... icc 178 - 
Man WR Ces wuts 170 2 
Jol & Co 2°25 John Burnham & Co. 
M t thes ween 180 - 
Jo} ham & C 25 Mann, Bill & Co. 
tones 15 - 
Gra © Dien “> 0©6Grannis & Co. 
apeeduuta 155 - 
..4,60) John Burnham & Co. 
coo Oe . 
a ne 915 Grannis & Co. 
m & Co.... 200 John Burnham & Co. 
ees oul A ee 400 — 
Fi cooes See 5 
Grannis & Co.......... 425 Grannis & Co. 
WO NY erecaeaar aie 280 Grannis & Co. 
aa ee --. 625 Mann, Bill & Co. 
Mann, Bill & Co........ 350 - 
Grannis & Co. ....020 505 Grannis & Co. 
John Burnham & Co.... 182 John Burnham & Co. 
Gwarmmis"@ Co... 5. ccces 315 Grannis & Co. 
Mann, Bill & Co........ 248 John Burnham & Co. 
me = | Sewers ‘ 274 = 
m eal «++. 183 £4Mann, Bill & Co. 
Grannis & Co.......- . 310 Grannis & Co. 
ow wl | eed sosee SD 
oes Wag 225 Grannis & Co. 
Mann, Bill & Co........ 385 Mann, Bill & Co. 
John Burnham & Co.... eee S6eseees 
Grannis & Co..... -.--- 800 Grannis & Co. 
Mann, Bill & Co........ 420 John Burnham & Co. 
Grannia & SO. .cccccces 020 sesesees 
¥ seceeseees 430 Grannis & Co, 


Awaiting Pa 


STEAM RAILROA 























Dividends Dec ared and 


yment 
































Pe- Pay Books 
Company. Rate. riod. able Close, 
A.C. L. R. R...2% — Jan. 10 *De 20 
Ala. . South.2 2 D 29 *De 4 
Io pf. ° - Feb. 23 *Jan. 22 
Aibany & Sus iu S Jan. 1 Dec. & 
Alb. & Sus.....3% Sp. Jan. 10 *Jan. 3 
Alleg. & West. 3 Jan 1 *Dec. 22 
Atl. & “of? _ Pt | Jan I De 21 
a, ae Fr pt.24 S Feb 1 *Dec. 31 
|Aug. & p 216 Ja ) Dec. 15 
Reech Creek....1 Ja 3 *Dec. 23 
Boston & Alb..2 31 *Nov. 30 
Bos. & Lowell 3 *Nov. 27 
B., | P &i 1 *De 
Buf. & Sus lo 
Car Pacitic.. 31 
Cunada So.... l 
Ca. Bb: BB @... 7 
Ae he 30 
lite & NL W 
} De ous 3 
cr I Ph 31 
ic my 1 
| Det funnel i 
Lv & Hud.. 20 
De L. & W U 
I tills. & Son 5 
ji ¢ & Mackina 
| m & pf.... 3 
iH Wmp. p 3 
( R.& B l 
Gt Nortnern 1¥, 1 
Wi Ports., Mt 
J rer |. 10 *De 20 
Hocking i -- 31 *Dec. 24 
1 en. Id. line.2 Q l Dec. ll 
Interb. Con. pf.1%4 Q 3 *Dec. 10 
Interb. R. T 5 Q 3 *Dec. 20 
Jo}. & Chicago.1% Q Ja 3 *Dec. 24 
‘Kanawha & M.14 Q Dec. 27 Dec. 17 
K Cc. So. pf..1 Q Jan. 15 Dee. 3l 
Lacl R. Ff of 
tf WF are 1 Q Jan 8 *Dec. 7 
tls h V. com 
| fe £835,558 $1.25 Jar 8 *Dec. 24 
ji ut Schuylk. 
j N $1.25 Jan. 15 Dec. 15 
iL s. & Nash.2! 8 Feb. 10 *Jan. 20 
Maine Central..1%4 Q Jan 1 *Dec. 15 
Mich Central. .1 S$ Dee. 28 Dec 3 
{Manhattar, Ry.1% Q Jan. 1 *Dec. 15 
Mob. & Bir. pf.2 Jan i Dec 1 
Morris & sex.34%4 S Jar 3 *Dec 9 
mm. ¥. Centra 7 14 Q Fel 1 Ja 5 
N.Y. & Harlem 
com, & pf....5 S Jan. 3 *Dec. 15 
iN. Y.. L. & W.1% Q Jan $+ *Dec. 12 
North. Central.4 S Jan. 15 Dec. 31 
Nor. Pacific 1% Q Feb 1 Jan. 7 
N_R.R. of N.H.14% Q Jan. ¥ *Dec. 6 
; Ne Securities.2 A Jan. 11 *Dec. 31 
iN. & Wore. pf.2 Q Jan ? Dec. 16 
Phila... B. & W.2 - Dee. 31 *Dec 83 
Phil. & Trent..24% Q Jan. 10 Dec. 31 
Pitts Ft. W 
& C. reg. gtd.1% Q Jan. 4 Dee, 12 
Do sp. gtd....1% Q Jan. 38 Dec. 15 
. R. Serur 2 S Jan 1 lec. 31 
Read. Co. {a pf.1 Q Jan. 1 *Dec. 21 
Reading Co 2 Q Feb. 10 *Jan. 24 
Fens. & Sara..4 Jan 1 Dec. 15 
Rome & Clint..3% — Jan Ll Dec. 21 
St R. Mt. 
& P. pf 14% Q Dee I Dec, 20 
Ss. W. R. R. of 
See Jan Dec. 10 
So. Pacific --1% Q Jan 3 *Nov. 30 
Union Pacific. .2 Q Jar 3 *Dec } 
United N R 
ss eee Jan. 10 Dec. 20 
Vermont Val. ..5 Jan 1 Not cld 
V. R.R. of N.Y.2% 8 Jan 3 *Dec. 18 
W. Ry. of Ala.3 Jan 1 De 21 
STREET RAILWAYS 
Am. Cities pf...1%4 Jan. 1 Dec. 20 
Ashey. P. & 
a ee 1% Q Jar Dec. 22 
Pangor Ry. & 
_ ae -.1% Q Jan l Dec. 20 
(Continued on Following Page.) 
’ 
GRANNIS & CO., a 
Successors te 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO. AND 
INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Rector 
ad ° ° ° 
fhe Leading Financial 
ere 
Journal of the Pacific 
Coast Is 
Published in 
a 
San Francisco, 
* e 
California 
Insurance Company 
Telephone John 4960. 56 Cedar St., N. © 
ELBRIDGE G. SNOW, President. 
FIRE—A UTOMOBILE—TOURISTS’ BAGGAGE 
INLAND—WINDSTORM 
INSURES 
REGISTERED MAI!. SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates 
Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 
1 Ann Street, New York City. 
Telephone: 2825 Certilandt. 
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_— aS 
ee ist Open S ghar es 
=— DIV 
€c u rt it uly M - pore DECLARED 
j = —— a 
Stocks | aa rket a 
s BA - (Centinued colina’ @ikcdnanh T 
J Y ae ee recedir ‘ 
Amount eo NKS—Contin — . ee ng Page.) 
Out- P Dividend Paes ued af empany Rat Pe- Pay- 
standing. ry Pe- St Kl a orcester e. riod. able. Books 
$1,000,000 ° ’ "o Date. Security ocks Brazilian Tr r.. i $1 — Jan 1 , —- 
200,000 Ly Oct. 1,°15..8 F — BK P. pf... ei : ec. 24 
1,500,000 se 80 senses IS . Second Nat.. At Bid for ain A fl Tt... “14% -_ 1 Dec. 18 
4 200.000 - = co cece een eSHOPMAM oes eee eeseseeeees 393 G By ——~—Oftered Rak. a : 1 "Dec. 9 
000,090 3 8 Aug. 2.’ YO Rape ae ret on jrannis & C At ont 2 
100.000 4 : Sep. = aa Twenty-third nagsnocese ’ a Ge og dae 425 Granni By 8 *Dee. 18 
200 000 2 > Oct ie o.-. aion Exch: Us eee ~ “ Ss re annis & Co 22 
: 6 15..W | Exchange Nz oeeed ae “ hee oo * . 1 
100,000 $8 July 1,°15 . Washington Hei | . 135 cossces Ew = P Dec. 12 
*Includi 10 S June: 0." 1. .West Side eer on —_ John Burnl ee Cle 3 Dec. 20 
curity C ing 1 per cent. e 1.15. . West Side. ...i.++.+2eeeee eo Fagen a: | & Co. 140 ad pn Ah me S bees 
ompany sam x xtra + Als “magnon 8 Auber rise aie > a 400 G John B t ub. (S i ec. 16 
zi e = Also a specis ct ceecseececs a irannis -~ ene urnt 2.,G.&E . Dec. 11 
beetles date. pecial dividend of me 475 _ “a tee r: oat eee ee 1am & Co. Columbus B.pt-1% Q Jan. 1 
aa per cent ee . 50 Granni are c El. pf. ‘ », Dec. 28 
ilionsilialintcsigae . tQuarterly dividend .. 500 s & Co. itn +. J 
oc 8 | _ y dividend of 3 pe “ * = R, P. an. 1 *Dec. 17 
j é rec , Pe.. A.. “n i 7 
a — zy TRU. amt. pall en Virat: So Con a a 2 oe. 3 ee 3 
Amount rene ST COMPANI * -] Cont. Pass. iiss = Jan. 15 Dee. 31 
Out- rn Dividena ES Du!-sup. ‘T pti% Q Feb. 30 nm = 
stand er Pe- eaaen EK. Tex: fr. pf.1 @ » 1 Jar 
mentee. < “at ‘ a tock 2 de ie Jan. 3 De ¥ 
250,000 2 . Date. Security. s ay te OE Jan. i *De 15 
10,000,000 2 @Q Nov. 1,°15 “ Germ. P. I Pa. $4.50 Q - 10 Dec. 20 
1,500,000 5 Qoct. 1,15 -Astor Trust mae Ser Ill. Tra eat 31% & 2 2 “ ye 
1500, 1% Q Nov fh = ay ~ ni lS il i B gue. St. Ry Q Jan. 4 Dec. 14 
be 000 «5 1,°15..B s Trust eee G d Offered nt.-St. Rv = a. i Dec. 15 
2,000,000 *7 Q Oct. 1,°15 Broadway Trust irannis & Co At : Lowisv. ‘Trac pfi30e — Jan. 1 Dec. 22 
3,000,000 10 Q Sep 30°15 oo Pe , “ peccosaces SEO Hert By Manila Bien “5 ae oy ; Dee 16 
nO Q Oc . ee John B elie dens A yert A. —— tL . “ : lec. 15 
A eee ip * ot. «3, "RB seorery Ren Stes ie ae 3 urnham & Oe... en bw ey & Pe sprrsy sew kV al <r 3 Dec. te “ten, 08 
38.000, 2 Sep. 30° Central «nee ec sce c ce Ma wr chn Burnham wat & Bee a @ gaa. 3 *I on 4 
ny neyo 6 e 2 = "1S oo nig Cane RG nn, Bill & Co.. oe | Burnham & Co. as 2 ee — Jen. 16 — 
000,000 12 Sep. 30,°15.. Equi gt SR Ee “1150 uenaham’ gone 538 Mz ; Do pf. &L. % — D at .*is 26 
1,000,000 24% Q Nov. 1 4 ‘Mgnt a ea ee : one ee Stites . «eel IGS fann, Bill & Co wa veges’ alle Q eg 31 Dec 4 
1,000,0¢ 8 SIET 45..Farmers’ Loan & Trust ($25) r ann, Bill . ee ; = 31 Dec. 20 
500.000 6 8 Sep 30, 15. .Fidelity . one 6 Sram 25) 1175 Grannis & - Co....... 305 Mann. Bill | “50° State Rys. at Q Jan. 1 SD 
10,000, o B8J Mh Meee Sk eres “ On seeees 1) Mann, Bill BE ee @ Jan. 3 *Dec 10 
9 0,000 6 Q Z uly 1,°15..Fult i Peeper ee mie: "00 ; .. 40 John Bu & Co. | — Q Jan 4 spec 9) 
500,000 3 Sept. 30,°15 IIRUEED:, << dnennccccensenss .. 248 boty bk. & Rapes eeel os jurnham & C “ub. S. N @ Feb. 1 ec. 22 
$500,000 m4 Q Nov 2 45 Gearanty ...... eccococecees 275 Herbert A. Ma o C506 Oe 210 a * SS Slee Oy “ Rink Q Dec, 31 gon. 3 
5 »o 5S 5..Hamilton .......+.00. Jenny, P ansfield.. 255 is & C ty an. 1 oe 
500,000 5 3 July 1, 45 = ee ee ee 413 ~ y, F eens 1. See Serbe Co. S Ry., ‘ - Dec. 20 
4,000,000 1% Q Nov. 2,°15..K udson Trust ......-se. e004 a. aon  Aaghasgately Eo: rt A. Mansfield eS Q Jan. 1 Dee. 15 
1000000 3 % Q Oct. 1,°15 —_ Anson aang oocena 140 — & Co Se bee ee rad Pomeroy & Co. enn ck Hie 12-01% Q Je ce. 15 
1,000,000 mt .. Sep. 30,07 r aw yers’ T itle aoe oe 6a Guan 620 . S. Primrose a - onawe 275 — & Co. . Tiurd Aa tric San , *Dec. 15 
2,000,000 a Q Oct. 1 15. oe _ & Trust. 125 e . es es puewte Ry Jan. 1 nee 24 
3 - - MMe ae, ase pos “ 510 . S. Primros ‘ ; d ; ec. 15 
3.000.000 8 Q Sep 1S gases turers’ hema Ie a 640 Granni imrose & Co. Do pf. me — R *1y s 
1,000,000 20 ? Sep. 30, "15 atoms Sere et Oh x6 ecoee 137 | Hert -++. 130° Mann 7 Ae . Pit Pas. Jan. 3 SDec. 17 
’ - 8 be gm eeere- eee Se wn ace il erber cece , Bil . hile an. 3 *Dec. 17 
a OOOO 1 M —_ 10,°15..N. ¥ — Peo oe ee og 410 ee A. Mansfield oe... seeeee a & Co. Un, Tr Phil: Jat a 
,060,000 5 a Or et L6 “Po . Life Ins. & ae cage DS Stas is & a eee 140 eecmatis ti - United jae a ah oe cam : *De 13 
8,000,000 os b Sep. 20, 15 jap Trust. 0 990 é n, Bill @ Go....... 425 — & Co. - é ‘ *Dec. 10 
2,600,000 Sep. 1,'15.. enaiatas Wi Wank... 29 veces GOO zaicegS = — Dec. | 
$s . 6 515..Uni ntee & Tr - 200 : Ma . & c. 30 Dec. 2 
2,009,000 af = @ Sep. 30 15 -Union Trust & Trust..... 400 Grannis & Co. a nn, Bill & Co. U st pf....146 Q 20 
*Includi on S$ July 1, 15. -U. S. Mortga tir tp ay 260 Herbert A. Mz ; ccs 990 Grannis & El., ret & Jan. 1 Dec. 16 
ng 2 per cent y 4 5..U.8. Tr gage & Trust , Grannis ins field rrannis & (¢ Wash.. B Bevces 1%, Q J: 5 
nt. extra. {4 eal 9 ia mak Sali sh) s & Co. pag re! A. o El. p a. & A. an. 3 D > 
setheiian ton aed wane 107% Mann. Mill & Go..:...<s 870 ts terees whens a ( 7 
St k 7 FEST le per cent. extra .1020 Grannis & A wWebntwat 100 se agg & Co (apoka eee es Q Dec. 31 *Dec. 18 
oc ‘ e's 3% Mann, Bi : W. Pui ne) : 
IN, oe .iea Geena ill & Co. wr Puil. Pas Q Jan. 3 I 
8 } SURANC E RE "fu jrannis & Co. wy fea aie — = a. 2 4 ec. 11 
, ALTY ndia Elec. .1! —. a” 2 ec. 15 
Amount aj CO AND SU, 1% Q Jan. 1 De ot 
Out- Per shy —_—. MPANIES RETY aeae’ BANK STOCKS 3 ec, 23 
e- or Ee 
etanding Cc. riod iPS Stoc Bat. : 3. = gan 3 D - 
$5,000,000 4 ot Date. Security. Ss ee at ie mae 
5,000,000 Sep. 30,'15 , Chas ose 3 D : 
« . .'lo.. Ameri Bid for. nase 2 ec. 24 
2000,000 25 Q Nov. 15, 15 erican Sure A a Chat. 3 Dec. 18 
2500): 25° «8 J. , 15..Bond & B CLY «eee eeees " B Chemica) 3 *Dec. 31 
saanaae 5 SJ + -Contine fortgage Guaran ates i 118 John Bi d Offered Chemical 3. Dec. 18 
000,000 J. & J... ntal ... tee.. 290 surnham & C At Cit. Ce 3 Dec. 22 
o 10 s J ....Fidel eee “ Co. om B ‘ ent. * oo 
2,000,000 15 S July 1,°15..¢ erPhentx ....cscceces 1,075 coe 135 John B y + oa) & Iron N.2 y-4 Dx 22 
1,000,000 , 8sJ.&J A AM eee ac oie fs ae 205 Burnham & C pana 7 oe Q Jan. 3 . 
“ % O Oct. 1, '15.. Germs Serene 350 “ : Auchinclos 0. ‘olumb ve naee ) % Dec 
ri ; rman- ; eee ‘ ivan nclos i . Q Jar ; x 
6,000,000 10 Q ict. 1,°15..H og Tame date maaetat 295 G .1,100 John B ss, Joost & Co i¢ cney Island.. So. sa Tam 2 *Dec. 20 
i 6,000,009 3 S July 15,°15. ‘see er es 485 poy 2 lees 2 aN ee 365 / 3urnham & Co. . > River Nat 3 s ce : Dec. 21 
2,000,000 13 . Sep. 30,'15..1 diel Wieg kt. oo a 155 he Burnham & Co.... 305 Granni | — ee ee rs Jan. 3 Dec. 24 
2 000 ™ Oct. os awyers’ M So a paetrhge * oc. ae irannis & Co. Firs cat. be: Jan. 3 x 22 
1 Bouoee &e Q Cet 1, "15. . Mortgage ear GR oven ies 410 Grannis & C ccoe J John Burniia } First Nat. esse ek® a Jan. 3 ober ai 
P~.- oo Ss ; .- 1°. «Na _ ap gaapaeaatet 180 Jol = a 70 “ am & Co. Garfiel ecurity..3 ix. Jan. 3 °I ec. 31 
20060,000 1% Q Oct. 1,°15 ie t. ss aa hemaleatniae tebe 114 2n Burnham & c teeee 415 aa field Nat..3 Q Jan. 3 eDen 31 
1,000,000 0 8 July 0,°15. Ne Y. Mortgage & Sccurity... 204 - O..+. 189 ss fo Bde a 5 ie Dec 2 
% 8S Jr ae ee a sw Yor “er & Security e eee ch ” an. 3 4 
—— 2 —_ 71 pel ange Title Ins —_ a8 ; - i” 2 | anover Nat 3 = Jan. : : 
004 i ewall t. 45 N a (§ rance : renee 20 eT Navi? — Ja : 
o 000 3 8 July 10, 15. . North Aa. DN iin 1052 2 os os 105 Grannis & C. Liberty EI gy 12 Jan. 3 
200,000 10 Q- uly 15, '15..Realt River ($25)..2.... 300 ral -- 105 John Bur a isberty Nat... 1 Q The 
__ 100,000 © Q Nov. 1,'15..W alty Associates......+.. io0 OD ss secre 1 Burnham & Co sperty wat... Bx. in 3 
tT 8 Aug. 3°15 bn ere i ~~ eal ee o.-- #9 veeee BIS “ a We os of the. .7 
a .. Willamsburgh hae es 560 = sees 150 “ eet ae ‘0. — Jan. 3 Dec. 24 
Stocks 7 ne ioe ro rothe ae 
steeeeeees TBO nee ; yrehg No iis 2 ry, 24 
“ Meek Nat.4 an. 3 Dec. 2 
——— «++. 170 ets eee Jan. 3 De 21 
a P ] 3 “ t opolitar 4 a aan ec, 2A 
Amvunt x “ee U BLIC U TILITIL - oy + a Q Jan. i be oA 
Out- Dividend ES New of Com2 — Jan. 3 Dee. 20 
standin re re ree S of (NBA == 3 Se 8 
s. c. t IN — Fe ~s 
og 00,000. - Security. ocks No. Side. Bika ee 
2,500,000 : = seeeee Adi Bid | Bar Nat k'n.3 — San. 2 Dec, 22 
3,500,000 hat” 4s) Seeeuse me a k Elec. P At va } os ard Nat... : an jan. 1 Dec: 8 
1,669,000 1% Q Oct. 1 13. A Do pf. ... - Power..... 19% Bera By Ottues Scone Nat:...3 Q Zan. 8 owe aS 
15.329,  Q Nov » “10. . Americat “s 19% Berdell B A . -- gg ME RG = Jan. 3 I ~g 
5,329,000 my ov 1,15 1 Gas & see ( = TOS... t n. Exch. Nz s J < lec. 3 
See an 24 Q Nov. 1, + Do pf. .... B sec, ($50). son = éc. Sandiaet sak wislkcoie . 20% Be By | Wrens xch. Nat.4 Te, Z Dec mT) 
8,205,400 % Q Nov. 1 45. - American Licht ‘& Pht eo tae 50 samarche & rare coeoede 71% BE rdell Bros. { orkv:lie ; “10 8 Jan. 3 Des =i 
3,119,800 1 Q Dee. «1, "15. ~ : Traction.. 386 % “tte i wit C. Randolph TRUST CC bee. Dec. 22 
2.995,06 1% Q Oct a Acastican iad te Re 1 A. L. Egli iin eed llams, Trot : | Asto OMPANIES 
9,000 ¥, . 1° ower & Li vee Hl “ inton. he Lam h & C’m iB . oo 
8,914,000 sit -. July 1 “1. ‘ Do pf. .. sight. rai win cbeesead Ie ae & Cohdy nan. | proemye “ce $ Feb. he 
- . 2 — meric eeeeeoe see oH am sees 7 :LlL Eg A iC ooklyn ... ée ¢ Sr ; van 27 
tom 0 Soe, erican Publi Vii ‘ign nea: HB “Lamarche @ Co oe sae ee 
000.000 ee cocccece We a4een ee * Cc 2 ” Coady umbia ¢ Dec. 31 17 
1 . .. Amer a diediche in H. F. Mc: ‘olema -_ rdeli B y: | Equitab Ex > 
0,000,000 oe scecesec Do Water Works & Elec.. 72 Williar cConnell & Co n 8 HF. M ae Frank in b i’ é Q ies ; 22 
ee oe ° - - Slec “ ams. ae 4 » &. 4 cc ‘ ba, nG 2 e 3 
See ote a eeeesuae Ss Do ed pf. 7 p. c. pg , 5% Dontinick a & C’man Williams Seeany &Co, |; La ee ee Q Dee 3 
eséwr ewe o teeeseee - c. parti eco o ominic : « “ . & C’'mé ive ~ ran 4 3 
14,718: . at -Central S é icipatin po ck... an, | Guaranty 2 Ex. J . 
eae Xs .. Jaly ‘ L A Do — Dun ccedtene " “i = Wms., Troth & : Pe Dominici k & Do i nty 2 2. at 
168,42 : eT En . . a . - nty ......2 5 
81.6 . Jul ‘14... Sten Mie... 8. a > . Berdell B Coleman 1 minick, | Mfrs. '. & Tr..1% Q Jan. 31 
t1Guo 44 y 1,'14 ervice cong OS ; ros... nF iM R’k’n. .:1% Jan. 3 
158,000,000 1 e Q Oct. 1, 45, af rege anaee Sate eee ee ee 48 serde McConnell & C Metropolitan Pay te. @ - 1 *De %” 
16,000,000 114 Q@ Nov. 1, rt _ (8. C.) ~ ‘ as per eee: T415 ms., Troth is ts oe 95 3 fell Bros. °. | Ra ‘ eo —— st Dec. 17 
sn donetd =" BS aay 1, °th.. ee a ee a i eman. 100% Wms., T Unite 2 i} <i ee 
1.500.000. 8 July 15,°15..C oP Tyee R. & L.. 60 ene & Co < s., Troth & Cole U. ted (States os Jan. 1 es 
2,000,000 s0ct a aa ae ee 14 atiarchs @ Caeés..... 9° Man | wpe: g.&T6 Q ey Dec, 18 
“1 : tion Ra! € > 2 INDUst ec 8 
R11! oa) Q Sie, : .Blectric B . & Z. 94 HOF. Mc Soady... “ tedmond & C USTRIAL . 31 Dec. 24 
om. 1,°15..Elec fond Depo sae sae cConnell & C re G Lamarch t Co. [A Bit AND MISCEI . - 
+ — re a - tric Bond & - sit pf.. 7 Hw. & F. W. Pe Co ab arche & Coady ~ a al. Mf.pf.1% Q tLLANEOUS 
6500000. .8 Per -An. --Blizabeth & hare pt. Wms. T ch anarel - +o ee a i 2 yee 2 Deed 
. 8 tee Trento .. ® 4 roth. & Cole a~_s ! Ag. Cher Jan. 15 #1 
4,750,000 Per -Aan Do. pf REE” . Fs Me Seindand 0: Wine. Te Do pf ne 1 Q Jar > Dee. 34 
2.500.000 eet ot DO BE one eee cee ee cers <= ~B.H. ey Co... be wms Troth thy % @ San. iS *Dec, 0 
5 esescetes se eeteee . a se. ete : . i n. 1A  *De we 
2,000,000 Wy bee . Sept. Federal et oys Gas; .. 32 " W. Pelzer. . H, &. McCo & Colman | Am. BR @ dec. a1 sec 3 
jomaate 4 ba An. 5 Never ab Srontee. ast iis metre | Do pf & ye 18 
$000 280 4 8 duty -:¥s.2 Gag & Blectric Bergen 7 0 Tee me eae et tAm. Can pt “se Q@ Dec. = Dec. 20 
By, TUu..100 1% @ Dec. Le i -Eiudson roe see Pty ae 43 ae Randolph. EST eg erga ° | mth 4% Q Jaa 11 _ ee 20 
. 1% 2 Oct 15," id -Middte Ww nty. Gas., ee, 87 B, H. & Ze ~ Wms. Tr on os ede atinned .on. Fatioewin % 
39. eee ee oe Be a tome th & Cotem as EES wilh nis 2 
ountain St pt:: 1 a zer. . . & Ce Rar _— American age 
ates Pel-& Tei. : Bik a Rok eee y idoiph, a3 Light & t aero 
+. 108. J. ckmore ne eee COMMON Taction 
W. Bo & Co. tee { 7 PREFERRED Co 
w. & Co. ae “Th A, HL Bickm STOCKS 
( ) “100 J. = Bickmore .& Ca. ‘A LINCOLN EG In BY KS 
ow: & Co. (Bi , EGLINTON. 
08. 
a4 43 “Ex bg & CO 
et. - 7127 ace. Rew, ¥ ” 
| Bene ork 
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Stocks | PUBLIC UTILITIES — Continued Stocks 




















Amount Dividend — 
Out- Per le- Security. - Bid for-—— Oftcred 
standing. Cc. riod. Date At ry At By 
ao ee ..Northern Ontario Light & P. La Hi. F. MeConnel! & Co.. 18 H. F. McConnell & Co 
2,400,000 3 s July 15, i<. oe eee eee eocsee oo =. EF. MeConnel! & Co... 60 H. F. McConnell & Co. 
WT it” 2s odaa bec ..Northern States Power...... 46 EF. & (. Randoiph....... 48 KE. & C. Randolph. 
8,386,700 1% Q Oct. 15, 15.. De ME s83..2.20d6 wise. 8% oe ere Hs) . 
1,500,009 .. arte ee ..-Ozark Power & Water...... 25 Wms., Troth & Coleman 35 £Wme., Troth & Coleman. 
32.109,300 %.. Apr. 15,°15..Pacifie Gas & Eleciric....... "© ») Bros. & Ce n7 Sutro Bros. & Co. 
9,895,290 114 Q Nov. 15, "i5.. Bo ROE BE. xccéne cesccroe SS nie Lo - 
10,000,000 1% Q Nov. 15,'15.. iit RI ee ee en a $0 Ik. FL. McConnell & Co.. 92 " 
5,000,000 5& Per An........ Paterson & Passaic Gas & El.. SS 2B. H. & F. W. Pelzer... 2.2.00 cacceces 
GROG. 2... bs ccccicce «Republic Ry. & Light..... mo " 23 Lamarche & Coady. 
5.191.400 11% Q vet. 15,'15.. De. plas sks pew re seeee ba 73 H. F. McConnell & Co 
TAT ABO Se ee Pee .. Riverside Traction..... Ce ecece i» 3B.-H. & F. W. Pein is. © Siskeses 
266,500 .. RS OEP es + he. Bas tccteanasdaaeass 32 Fr © GO I ge eee ee 
10,400,000 1144 Q Nov. 15,'15..Southern California Fdisun.., SS  Lamarche & Coady.... 90 Lamarche & Coady. 
4,000,000 1% Q Oct. 15,'15.. De ph.. <cccdseve wee coe Sh) Vims., froth & Coleman, 100 
9,343,150 .. e secocccoee .. Standard Gas @ F: tectric. ae Ts Lamarche & Coady.... 8% = 


11,754,915 1 Q Dec. 15,’15.. Do Ph. .eseeeecccececcces HN Wins, Troch & Coleman. 31 


20,000,000 .. eo ccecéoos, scaene. Ry., Légnt GS Perw...<« 106 fi. FP. McConnell & Co.. 10% Berde}!) Bros. 
10,250,000 114.. June 1,'14.. Dew, esccs sestsnaeiees *42 ” -. 44 ig 
9.166300 .. oe \sedeceon «Redo Trac., Lt. & Powes.... 19 Willams, Troth & 21 Williams, Troth & 
7,687,000 .. Seipewdesem. os ee ee sccacscee 40 - CE gs ee reeks Coleman. 
6,899,100 1 .. July 1,'14..United Light & Rys......... 46 “ 48 Wms., Troith & Coleman. 
7,713,600 * @Oct. 1, °15.. DO Tat: Pos ccccces cocccos thy “3 75 “ 
80,775,100 cevecceocss esUtah Securities ....cccccccee 18 E. & C. Randoiph...... 18% Lamarche & Coady. 
15,400,000 1% Q Oct. 15, °15.. Washington Water Power.... 74 White, Weld & ('o..... 80 . White, Weld & Co. 
BEGIORED 2. de ccccccce ¢. Western Power ..cccaccescse 16%. BE. & C. Randolph....:. 17% E. & C. Randolph. 
SRE ie a AE ccc deumibeieiinnd. aie = cccces, SO% S 





tEx dividend. ¢Annual rate, 5 per cent. crs rate, 8 per cent. 








Stocks bx INDUSTRIAL AND MISCELLANEOUS Stocks 

















| 

Amount Dividend —— 
Out- Per Pe- Security. ——— Eid for— Offered 

standing. C. riod. Date. At by At By 

$4,495,760 1 Q Nov. 15,'15..American Bank Note........ 46°4 Don-inick & Dominick. 4814 Dominick & Dominick. 
4,495,760 11% Q Oct. 1,'15. en ee ecbesewbesd a “ ae 

15,000,000 2% Q Aus. 2,'15..American Brass.......eee-.. 272 tude. Winmiit & Co.... 2738 Lamarche & Coady. 
8,000,000 1 M Sep. 20,°15..American Chicle ........... S82 Vili n & Sitire.... S83. E. F.. Hutton & Co. 
3,000,000 114 Q Oct. 1,15. Oe Whi a cciesteas neecoss O85 EB itton & Co 9) Williamson & Squire. 
7,500,000 1% Q Oct. 1,°15..American Graphophone %.... 130 Wi Vian son & Seutre.... 134 ‘S 

2,096,630 1% Q Nov. 15,'15. i eer ssvankigdsad. 240 - oes 2am s, 

21,304,200 4 § Aug. 14,'15..lMorden's Condensed Milk.... 115 ad tas: ane “ 

7,509,000 1% Q Dee. 15,15. Be ME sews Ds Ssbeeeses 106 coos 107% 

Cs os a soos tn ot Braden Copper ....ssescesee 17 WPforzheimer & Co....... 17% Pforzheimer & Co. 


5,925,000 1144 Q Sep. 30, '15..Celluloid Company........... 15! Williamson & Seuire.... 154% B. H. & F. W. Pelzer 
3G00,000 .. 2. cccccoccce.-Central Foundry....cccccoees 10 1°... Smithers & Co.... 13  F. 8S. Smithers & Co. 


SED nn a secccbucasto. 00: OE. -ettcecicaaceeass, 22 28 

6,500,000 24 Q Oct. 1, 15..Del., Lack. & Western Coal... 24) Witliamson & Sauire.... 312 Williamson & Squire. 

| ey Elk Horn Fuel. .....s.2 wees 17 ¥F. S. Smithers & Co.... 19 F. S. Smithers & Co. 

10,544,000 1% Q Oct. 1,'15..Great Western Sugar........ 136 E, F. Hutton & Co...... 1389 E. F. Hutton & Co. 

1,416,700 1% Q Oct. 1,'15..McCall Corp. pf.....20.0... S2 White, Weld & Co..... . 88 White, Weld & Co. 

10,000,000 2% .. Nov. 10,'15..New Jersey Zinc .........-. . 2OS Williamson & Squire.... 300 Williamson & Squire. 

Aaa ..Remington Typewriter....... 16 J. S. Carney......-- eee JS J. S. Carney. 

4,000,000 1% .. Oct. 1,14 We Wr es aco ccsdes eaacs, ae oS Taaeee pbnkuee, ae = 

Seer 2 4. Oe 2°34.,. ‘Be Bets oss. ks 38 OS ~ "es eee act = ae * 

10,000,000 2 Q Sep. 30,'15..Royal Baking Powder....... 140 Williamson & Squire.... 146 Williamson & Squire. 

10,000,000 114 Q Sep. 3U,'15.. Do pf..... nemetearicts SO - sees 101% se 

10,000,000 %'S July 10,’°15..St. L., Rocky Mt. & Pacific... ‘3 Robinson & Co......... 36 = Robinson & Co. 

Sie > Se em OB. 1S... Deb. Whicds + daasawndsnsan _ we en eee ee « 75 “ 

2,489,000 6 June & Dec..Sen Sen Chiclet s. f., 1920... SU F. S. Smithers & Co.... 86 FS. Smithers & Co. 

60,000,000- 2 Q Sep. 30,'15..Singer Mfg.......ccccscsceses YIS Lamarche & Coady.... 222  Lamarche & Coady. 

10,000,000 1% Q Nov. 1,°15..Stewart Warner Speedometer SS's White, Weld & Co..... S9 White, Weld & Co, 
895,400 1% Q Nov. 1,’15.. 6 OE sso daperiesesee . 107 ~¢ taiceks 120 “ 

3,000,000 1% S July 15,'15..Union Ferry ............05- 1 Williamson & Sauire... 44 Wittiemeon | & Squire. 


*Ex dividends. tAlso 2'4% in common stock. Zlucluding 144 per cent. extra. {Including “age % extra. ||And 214% extra. 


§Ex dividend. 


Stocks OIL iSSUES ' Stocks 

















Amount —— Dividend —— 
Out- Per Pe- Security. ———Bid for- Offered 
standing. ¢. riod. Date. At By At By 
$9,733,000 10 .. July 1,°15..Anglo-American Oll ....ee0e58 17%; Pforzheimer & Co...... 18% Gude, Winmil! & Co. 
5,000,000 .5 Q Dee. 15,'15..Atlantic Refining .......e06. GSI W. ©. Cotes & Co....... 6280 OW. C. Coles & Co. 
200,000 20 A Oet. 15,’14..Bourne-Scrymser .....cscee0. ~%) Pforzheimer & Co...... 200 Pforzheimer & Co. 
10,000,000 $2 Q Dec. 15,'15..Buckeye Pipe Line.......... 112 Gude, Winmill & Co.... 114 Gude, Winmill & Co. 
500,000 *10 ° Dec: 20,'15..Chesebrough Manufacturing... 7) W. C. Coles & Co...... TO W.C. Coles & Co. 
SEE 4k ans a9 -05. 0 » Cahlotial: OB .02 5563 2 wasn face 270 i et eee 180 r 
wz 3,000,000 3 . 1G, #5. .Continental Oll ....cececeeee 21 = ©=©0©Gude, Winmili & Co..... 278 Gude, Winmill & Co. 
3,000,009 T5e 2c. 15;'15..Crescent Pipe Linme......+... 47 Pforzheimer & Co....... 50 Pforzheimer & Co. 
1,000,000 5 A Dec. 15,'15..Cumberland Pipe Line....... 0 = eee 3 W.C. Coles & Co. 
5,000,000 6 Q Nov. 1,'15..Eureka Pipe Line........... 270 W. €. Coles & Co..... -. 280 v7 
12,000,000 3 QSep. 30,'15..Galena- yp ver Ofl ...ccceceee 164 Gude, Winmill & Co..... 165 ? 
2,000,000 2 QSep. 30,'15..Galena-Signal Oil pf........ 155 W. €. Coles & Co....... 140 as 
wks e854 wrtha Fé diwas ieee . Houston ‘ou cecccceccccccee 2514 Pforzheimer &'Co....... 28% Pforzheimer & Co. 
Sesecoes ais | “odnceveove's ce DO PE.. ccsccecdcce nies St se coocces a 
20,000,000 5 .. July 20,'15..Tinois Pipe Line.........+. 181 YY nadine oe 4 
5,000,000 2 Q Nov. 15,'15..Indiana Pipe Lines......... 112 ” Sibae Sue . 
pS eee ..Midwest Refining ........... $57 KE. F. Hutton & Co...... $58 EH. F. Hutton & Co. 


15,°15.. National Transit ......ce0.. 33 Gude, Winmill & Co..... 34. Gude, Winmill & Co. 
Q Oct. 15,'15..New York Transit.......... 230 W.. Coles & Co........ 235 W.C. Coles & Co. 
S July -1,15..Northern Pipe Line......... 165 Oot gee ae - 110 ? 
Q Dec. 20, '15..Ohio Of ..0.... seeccceccees ISD Gude, Winmill & Co..... IST Gude, Winmill & Co 


. Feb. 28, '13.. Prairie Ol & Gas......eeeeeee 440 “ seeee 442 mf 


27,000,000 sc bcesenes «cite PERI cccseacecs ate - sisc0 Oe <5 
- 2,000,000 «S Dec. 20,'15.. Solar: Reflming ....ccaccesce * Pforzheimer & Co:......° 325. Pforzhoimer & Co, 


W. ©. Coles & Cov....... 235. p 
Gude, Winmill & Co..... 383- Gude, Winmil!l & Co. 





53¢ 
oY 
5 
+6 
6 
5 

10,000,000. 6 --Q. Dec... .1,°15..S80. Pipe Lime... decscescvece “2 
- Q Sep. 30.°15..S0; Penn. Off... .asscccccees: D> 
2h 
3 
a 


03 F ae syne Q.Oet: 1, °95..S. West. Penna. Pipe Line:....150 W.C_ Coles & Co..:.. ..° 135 W.€ Coles & Co. 
e 72, 400 Q Dec..15, '15.. Standard Oil (Cal.)......0006 BZ. Gude, Winnillhe Co... 384 “. 
i 80,003,000 Q Aug. 51,'15..Standard Off (Ind.)......... 550- W. c Coles & Co.......5 555 "= 

a -~ 


Dee. 15,'15..Standard Qi (Kan.).....s000 480: =" odescves V:. — 


“ 














4|DIVIDENDS DECLARED, 
| AW AITING PAY MENT 





! Continued from Pre ng Page. 
; E Books 
Company. Hate. ri able ‘lose 
~ , Am. C, & Fdy. % Q 1 *Dec. 10 
Y moe Oe, «< im” Q@ J 1 Dec, 10 
Am. Cigar pf 1 q P *Dee, 15 
Am. Coal Prod.1%"° Q@ i l Dec, 24 
Am.C. Proc pf.1% @Q ) Jan 10 
j;Am. Expeces..5)h.00 Q ¥ *Dec. 31 
Am, G. & Elec.2! } Dec. 18 
Am. G&G, & Ele ‘ c. 18 
Do pi ‘Jan. U0 
Am. Ura 1 ee, 1D 
Am. I. & §. M Dee. 18 
Do pf 1 De« is 
Am. La I 
Enz. pf Dec, 23 
Am Li N 
Se Ss 1% j Jan. § 
Am. Loco. pf l'y ¢ Jun 5 
'Am. Mfg i ( Dee. 15 
| Do pf. i, Dee, 15 
Am. P. & L. pf Dee, 22 
Am. Pub t.pf *Dee, 20 
jAm. Radiator..4 l =s 
1 Ar. Sm. pr., A.l Dec. 17 
Do pf., B Dee, 17 
‘Ain. Snuff * De 14 
|} Am Snuff , *Dec, 14 


j}Am. Sugar Ref 

















} com & es *Dec. 1 
Am. Tel. & Tei In *Dec. #1 
}Am. ‘Tob. p » bec, 15 
Am. Woolen pf.! ( 1 lice. 16 
|}Am. Type Fdrs.! ) ‘ » *Jan. 10 
Do pf. 1% » *Jan, 10 
Anseco Co () } Dec, 17 
Anszo Co , , 1 Dec. 17 
As =f" vil. oat IS *Dee, 31 
| Ang.-/ Oil +] u ib Coup. 10 
| Ang.- on Oi 7 x. Je 15 Coup. 10 
Bald. Loco. pf..3 S n i Dee, 12 
i Balt. Elec. pf..2% 3) «Dec. 15 
| Bell Tel. of C ¢ ton % Dec. 31 
tA th Fish.1st pf 1! Q an 1 Dec. 20 
‘ Beth. Steel pt Ee Q g } Dec. 16 
| B'k'n Bor. Gas.3 an, 26 *Dec, 31 
| Br.-B Call. pf.i% ¢ ‘ L *Dee, 20 
'R'klyn Un. Gas.1! q J 1 Dee. 15 
| B’klyn Un. Gas.1 . i rec, 1D 
; Buf. Gen. Elec.1%4 1 Dec. 
! Butte & S. Cop.i7< ‘ i Dec. 16 
| Butte &'S. C..7.500 Ex. De 1 Dec. 16 
{ Calif. Pet. pf...1 ' > *Dec. 28 
{Cal. & Ar. M..$1 t ‘ ) Dec. 10 
;Cal. & Hecla $15 Q “8 Dee. 3 
lc al. El. Gen.pf.1 & 1 *Dec. 20 
1Can,. Gen, Elec. 1% 1 *bee, 15 
}Gan. Loco. pf..1% j i *Dee. 20 
ie anton ‘lo Lee 11 *Dec, 27 
‘Cc. Westingh’c..6 i) WW *Dec. 31 
{Case (J 1.) Thr 
| Mach. pf. 1% Dec, 13 
;Cheseb’sh Mfg.6 Nov. 30 
j}Cheseb’gh Mfg.4 v0 *Nov, 30 
| Celluloid o 1) t *Deec, 15 
Cellulo’'a Ce » *Dee. 13 
1 C.: Aguirre 
| Cos. pf.. 1 Dec, 28 
'Cent leat! 4 *Dec ” 
!Cent. Leath. pf 4 ¢ *Dec. 10 
Cen. C. & C. pf.144 i Dec. 21 
Cen. St. El. pt..1 ) i lec, 0 
Cen. & So. Am 
rel. 0.*Dec. 31 
Cen. & Se Ar 
Tel ‘ 0 
Chi. Tel 
‘Chino Copper. .¥1 ee i 
| Cin. & Su ib Tel.2%4 ¢ 3 
; ! ‘ I 
) I 
‘ } 1 
‘ 0 
4 1 
4 1 
Cosden Co «) 10 
Cosden ©o 10 
Cote Piano pf..1% @ 1 
Day. P. & L.pf.1% ‘1 
Detroit FEdison.2 < i *Dee, $1 
Dist. Co S Jan. § 
Dom. Glas of..1 1 Dee. J1 
Dom. Te xiile ) t *Dec, 15 
15 *Dec. 31 
l 1 Jan. 22 
1 Jan. 22 
Dee, 1) 
15 Dec. 19 
lee. 24 
Dec. 15 
1 1 *Dec. 15 
1 ce. 31 
1 Dec, 29 
1 *Jan, 26 
i 3 *Dec, 21 
1 *Nov. 30 
it *Nov, 30 
hen 3 Dee 18 
lect 15 vee, 
Gen. Baking pf.1 1 Dec. 18 
1Gen. Fireproof.1 Y i Dec, 20 
| Do pf rt 1 Dec. 20 
Goodr'h ¢ nf 1 *Dec,. 21 
“6 M 
! 1 Jan. 1 
pf..1% ¢ l Dec, 22 
pf..1' ; Dec. 1D 
pi..$1 ¢ 1 3 Dec 
ac ater 
com. & pf 3 ec. 1 *Nov. 29 
Contint red on F< wing Page 
Central Petroleum Co. 
Preferred 


Dividends gua antens until 1923 by 
the Texas Comp any 
Present rate of Dividend 5% y‘eld- 
ing about 12% at today's market. 
The value of this investment is being 
constantly enhanced by rise in price of 
Crude Oil. 
Write us. for particulars 
WARRANTS 
We deal in those of the 
American Gas & Electric Co. 
Amer'can Light & Tract. Co. 
Pacific Gas & Electric Co, 
es well as in their other issues. ~< 


Lamarche & Coady. 


Investments 
Telephone 9970 Rector. 
14 Wall Street;:New York. 
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Amount Dividend —— hi h d + b . 
Out- Per Pe- Security. Bid for ——_—Offered——— Which are doing DusiMess 
standing Cc. riod. Date At By At By - “ 
$3,000,000 4 @Q Oct. 1,'15..Standard Ol! (Ky.).......... 356 Gude, Winmill & Co.... 358 Gude, Winmill & Co. in this country. 
1,000,000 10 S Dec. 20,°15..Standard Oil (Neb.)......... 356 ™ oe. 3D “ 
98,335,300 5 @Q Dec. 15,'15..Standard Ol (N. J.)........ 555 Pforzheimer & Co...... 557 Pforzheimer & Co. ae. . 
75,000,000 2 Q Dec. 15,'15..Standard Oil (N. ¥.)..... cscs 200 “ seaport 232 “ Conclusive and actual facts 
3,500,000 16 " Oct. 1,°15..Standard Oil (Ohio)......... 555 my lS pales 560 W. C. Coles & Co. z. . oi. 
500,000 5 .. Mar.31,°13..8wan & Finch..... seccceeee 135 W. C. Coles & Co...... 140 “ about a matter of vital impor 
12,000,000 2% .. Mar. 25,'14..Union Tank Line....... «+» 87 Pforzheimer & Co...... 89 Pforzheimer & Co. . 
15,000,000 3 .. Oct. 30,'15..Vacuum Oil ........ ke aan " RATHI “ tance to property owners and 
100,000 $23 .. Dec. 1,°14..Washington Of] ...........6. SO W.C. Coles & Co...... 5 W. C. Coles & Co. mortgagees. 


*Includes 4% extra. tIncluding 44% extra. {including 2% extra. 





| Alfred M. Best Co., Inc. 
Stocks | TOBACCO ISSUES Stocks S88 Wilkens Stvost. 





























































































































Amount Dividend —— New York. 
Qut- Per Pe- Security. Bid for ——_Offered 
standing. Cc. riod. Date. At By At By orvitnememnmonesemenes 
$10,000,000 11%4 Q Nov. 1,°15..American Cigar Co.......-.+ 110 Sutro Bros. & Co....... 1183 Richmond & Myles. (Tl iL PIC iIA Th 
10,000,000 1% Q Oct. 1,°15.. Do pf. .....++++. eseeees 99 Richmond & Myles.... 101 ‘ i 5 
$25,000 5 Q Dec. 15,'15..Conley Foll Co....... ecncia San . eee 400 “ -dson S.Lott President 

3,000,000 214 Q Oct. 15,°15..MacAndrews & Forbes...... 140 " coos 150 ag } 

2,905,000 144 Q Oct. 15,°15.. Do pl ......ccccc- dene, Te “ ans, ae “ ‘ U 

1,999,400 4 Q Dec. 2,°15..Porto Rico Am. Tobacco..... 200 . «044 “ _ 80! Maiden Lane, New York. 

10,000,000 3 Q Oct. 1,'15..R. J. Reynolds Tobacco...... 485 - coos 5 # ameaeizaiel 

2,500,000 1% Q Oct. 1,°1b.. TD BE cc sccéceseocs coos SO _ sose BS - 

as teen £6 ca See... . lite * “STANDARD 

1,000,000 1% Q Oct. 1,°15.. Do. pf... ....esceeeeees ++ 105 . wee 109 - Oo 

— - SUBSIDIARIES j SUBS EN BLOC 
| FRACTIONS OLD STOCK 
Stocks | MUNITIONS COMPANIES | Stocks L 
| | 
. ~~ CARL H.PFORZHEIMER&CO 
Amount Dividend ; ; Phones 4860-1-2-3-4 Broad 25 Broad St.. N. ¥. 
Out- Per Pe- Security. Bid for. ——Offered as —— 
standing.  C. riod. Date At By At By A T b 
GEGSOBED 2.0 0c cccccces . ..Aetna Explosives ....-+ese+. 102 Gude, Winmill & Co..... 10 Gude, Winmill & Co. mer. o acco 
2,800,000 1% Q Oct. 25, °15.. Do pf......... soccoceecs OB ” «ee++ 87 Dominick & Dominick. soa 
3,000,000 % Q Sept. 10, "15. .Atlas Powder ..... eecseeeese 268 Williamson & Squire.... 274) Gilbert Eliott & Co. Securities 
anaes "2% Q Vet. i, -. tm, aw en Apres -e -.. 375 Gude, Winmill & Co..... 382. Gude, Winmill & Co. BOUGHT AND SOLD. 
500, 2 @Q Oct. ay @ Moi ccccccccccesecevese 73 Gilbert Eliott & Co...... 85 rilbert Eliott & Co. 

8,404,300 1 Q Sept. 30, '15..Canadian Explosives ........ 380 aie 415 - RICHMOND & MYLES 
— ’ — *9n “ embers ecw ork 

4,650,000 A Q oct. r = a ag wes seescocoes covece = oseess EO = Tel. 9181 Rector. a) BROAD ST. 

,000 c 4 FMB .ccoceccces eccee OF . covets fe » =e 

29, — 28, a #30) «QQ Dex - - _ Pont . — common. -- 383 Williamson & Squire.... 389 Williamson & Squire. 
150, 6 Q Sept. 25, °'15..Hercules Powder........... o. OTD - see ae o 

5,200,000 1% Q Nov. 15,'15.. BD. GB. cc cccccccoseesocee 114 Dominick & Dominick... 114 Dominick & Dominick. 

Besedics cececece ..-Marlin Arms...... cocccccces O ce, of os weer rere 37 Trippe & Co. 

etinen: asededus ar Do pf....ccccccccceccece SR Gilbogt Milett @ Co...... & = ; 

1,000,000 1% Q Dec. 15,'15..Savage Arms.........+++++. - 487 Gude, Winmill & Co.... 494 Gude, Winmill & Co . 

1,000,000 GO A ....ceee .Winchester Repeating Arms.2650 Robinson & Co..........2750 Robinson & Co. = Sood’ fer List 15 ana 

*Including 1% per cent. extra. ftIncluding 28% per cent. extra. {Including 314 per cent. extra. {Including 4 per cent. extra. 1 Small Payment Pian. 
Uncluding 2 per cent. extra. 55 Wall St. New York 
——OOOOOO OOOO —— ——— 

Security. Bid for “= Offered Security. ———Bid for. Offered 
At y At By At By At B 
- . ; : y 
Am. Ag. Chem. Co. 5s...... ° 97 John Muir & Co. 98% John Muir & Co. Laclede Gas Ist 5s........ «+. 100 John Muir & Co....... 102% John Muir & Co. 
Am. Ice Sec. deb. GS.... +00. 86% - _ tees 89 - Liggett & Myers deb. 7s..... 123 mt .. aeenee 125% " 
Am. Tel. & Tei. cv. 4%5...... ~ Beyer & Co.......+++: 107 " Liggett & Myers 5s......... 101% ~- ,  ) iene 102% Beyer & Co. 

De coll. tr. 48... cc ccccesce |S nee eene 91% Beyer & Co. Lorillard deb. 5s........ a >) | = heeeanel fo hy ee 
Anglo-French 5s cccsccesce OS Sahm Mule B Coe. ccces 96 John Muir & Co. Lorillard deb. 7s......... ecoe 123 - eines 123% Beyer & Co. 
Baltimore 4s, 1962...... esses 96% =) 2” ae 98% me Montana Pow. Ist and ref. 5s. 94% Beyer & Co........... 95% John Muir & Co. 
Bethlehem Stee! ref. Ss...... 99% ” Sececee 101% Beyer & Co. N. Y¥. Air Brake conv. 6s.... 102% TY  entiaenat aie . baotaded 
Central Leather 5s........... a - eocceces 101 - N. Y. Central conv. deb. 6s.. 110% John Muir & Co....... 111% John Muir & Co. 
gy sage yeah soa — om @cccese acs so nosece . na — gyn pecccce - 100 ee 101% i 

4 ¥ be OT en ee a ee ee . wep Wes Ee . cv. 34s... T2% we ee 8 Oa mya etal 
Chi., Mil. & St. P. cv. 5s.... 106% e ovéeeies ae WO CORT. GE. .ccccccescecs + 114 Beyer & Co........... 114% John Muir & Co. 

Do conv. Ge cotcsscence . 101 Scenes 102% John Muir & Co. New York reg. 4%4s, 1960..... 101 peace 102 aia 
Cities Service conv. notes 7s. pal Beyer ee ee 101 “ New York reg. 4%s, 1968.... 105% John Muir & Co....... 105% Beyer & Co. 

Col. & Southern ref. #4s.... 7% eee eeeeees 90 Beyer & Co. Norfolk & Western con. 4s.. 9345 -; a ee 94% “ 
Com. P., Ry. & L. cv. Gs.... 11% dehn Muir B Oia ccccce 108 «John Muir & Co. So. Pac., S. F. Term. 4s8..... RBG mw > + Bee 854% John Muir & Co. 
Con. P., Minn., coll. notes és. o% 0 ottateee 100 Beyer & Co. Virginian Railway Se........ 97% ™ enenses 99 Beyer & Co. 
Denver Gas & Electric ist 5s. ™® Beyer & Co........... 95% John Muir & Co. Wisconsin Edison conv. 6s... %5% Beyer & Co........... dvciuses 
Lackawanna Steei conv. 5s... %& or 934% o 
DIVIDENDS | DEC LARED, Pe- Pay- Books Pe- Pay- Books 5 inal ees 
AWAITING PAYMENT Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate. ried. ag — 
a meat 2.25 9 eB BE eo on pet | BR ah 2 Ete De 
: as . a Power ....... Y n. 1 tarrett Co.4 — Jan. 2 Dec. 2 
Continued from ntaiaiae Page Mackay Cae. 1% Q Jan. 3 *Dec. 10 Penmans Ltd..1 Q@ Feb. 15 Feb. | Tob. Prod. pf..1% Q@ Jan. 3 Dec 21 
oe Mackay Cos. pf.1 g Jan. 3 *Dec. 10 Do pf. ........1% Q Feb. 1 Jan. 21 Ton. M. of Nev.isc Q Jan. 21 Dec. 3 
Pe- Pay- Books Magna Copper..50e Q Dec. 81 lec. 16 Peo. N.G.& P2 > — Dec. 24 Dee. 18 Torr'n Co. pf..3% — Jan. 1 De 

Company. Rate. ried. able. | “ Close, Manning, > 1st f Un. Gas Imp...$1 Q Jan. 15 
Helme(G.W.)Co.2% Q Jan. 3 *Dec. 14 well & Moore.1% Q Dec. 31 Dee. 31 & 2d pf. 1% Q Jan. 3 Dec. 17 Un. Shoe Mach.50c Q Jan. 5 
Heime(G.W.)Co.4 Ex. Jan. 8 *Dec. 14 Manning, Max- Pitis. Plate Gi.14% Q Jan. 1 Dec. 15 pf. Ke Q@ Jan. 5 
Helme(G.W.)Co.1% Q Jan. 3 *Dec. 14 well & Moore. 1% =. Dec. 31 Dec. 3 Pitts. Steel pf.. -3% f Dec. 22 Dec. 10 Under. Typewr.1 Q Jan. 1 
Hendee Mfg. pf.1% Q Jan. 1 Dec. 20 Manati Sug. pf.1 Jan. 3 Dec. 24 Prairie 0. &€ G3 — Jan. 31 Dee. 3 Und. Type'r. pf.1% Q Jan. 1 
Houston Gas & Man. Shirt Dae 3 Jan. 3 Dec. 17 Prairie P. L....5 — Jan. 31 Dec. 31 Union Carbide. Q Jan. 1 

Fuel pf. ...... i% Q Dec. 31 Dec. 15 ax. st pf Q Jan. 3 *Dec. 10 Quaker QOats....2 Q Jan. 15 *Dec. 31 Union Ferry. “2 S Jan. 15 
Miinois P. L....15 — Jan. 15 Dee. 18 May Dep. 8 rt Q Jan. 1 Dec. 15 Do pf. .......-1¥3 Q Feb. 29 *Feb. 1 Union Nat. Gas.2¥, Q Jan. 15 
Ing.-Rand pf...3  S Jan. 1 Dec. 10 Max. Mo. ist pf.144% f Dec. 31° Dec. 9 Ray Con. Cop..50e Q Jan. 3 Dec. 16 United Fruit...2  Q Jan. 15 De 
Int. Harv. N. 3.1% Q Jan. 15 *Dec. 24 Mexican Tel....24, Q Jan. 17 . Dec. 31 ay Assoc...3 — Jan. 15 Jan. 2 Va.-Car. Ch. pf.2 Q Jan. 15 “C 
Int. Paper pf.. % Q Jan. 15 Jan. 6 Midwest Refin..1%4 Q Feb. 1 ........ Rep. I. & S, pf.1% Q Jan. 1 *Dec. 15 Waehr'n Wire.2% — Jan. 1 De 
Nh on bits Q Jan. 1 Dee. 15 Mich. light pf. vi Q Jan. 8 *Dec. 15 Do pf. ... 1. ff Jan. 1 *Dec. 15 | Dopf. ........ is Q@ Jan. 1 < 
Int. Salt....... 1 Ex.Jan. 1 Dec. 15 Meat. Power... 3. Q Jin. 3 Dec. 15 Revn. (R. J.) Ti Q Jan. 1 Dec. 21 Welsb h Co. pf.34 — Dec. 31 c 
Isl. — Coal.50e — b. 1 Jan. 22 pf. ;Q Jan. 8 Dec. 15 Reyn. (R. J.) T 10 Ex. Jan. 1 Dee. 21 Wells Fargo E..3 S Jan. 15 : 

Do r $1.50 Q Jan. 1 Dee. 3 Mont. PWard pt. a Q Jan Dec. 21 % Q Jan. 1 Dec. 21 Western Elec..$4 — Dec. 31 *C 
ret, Bliver pf. 1% @ Jan. 1 Dee. 17 Mtg. Bond... Q Dec. 31 Dec. “1 Q = a -— = West. Un. Tel ..1%4 Q — 15 2c 

= P ? 5 ¢ ‘ > — gan. 10 = est. Un. Tel.. 4% Ex. Jan. 15 *Dec. 20 

Stares Rescas 1% | in. 1 Dee. 20 sat. oe. 4 3 [a 4 pee Q Jan. 10 Dec. 31 West. E. & M..1%,.Q Jan. 31 Dec. 31 
Kan. G E.pf.1% jan. 3 Dec. 22 Nat. Refin. pf. Jen, 4%. SDee 8 Q Jan. 3 “Dec. 17 pegs 1% Q Jan. 31 Dec. 31 
Keyser (Jt —_. ‘ « , Nat. Sugar Ref.1% 3 Jan. 8 Dec *# Jan. 3 *Dec. 17 Weyman-Brut..3  Q Jan. 3 *Dec. i! 

& C 1% n. 2 “Dee. 2 Nat. Surety....3 Q Jan. 3 *Dec. 2 Q Jan. 3 SDec. Weyman-Brut..10 Ex. Jan. 3 *Dec. 11 
De is ta ‘a pf.1% ‘ » 2 *Jan. 2 N.Y Prana. ..4 Q Jan. 15-- Dec. 24 Q Jan 3 Dec. il Weyman-Brut. .1% Q@ Jan. 3 *Dec. ll 
Bae 2 -te 2 yun. | Dee. & N.Y. Mut.G..4 — Jam. 10 Dee. 27 a oS = 2 Willys-Ov'd pf..1% Q Jan. 1 *Dec. 71 
Kelly 8.70% | pits ¢ n. 3 Dec. 18 Niag. F Pwr - os 5 Ags 7 — Bec. St Dee, Wisconsin Edn:t/ — Dec. $1 Dec. 15 

do X A < -—. ce. 15 : a oa & “ Yoo! worth . 

Kresge (8.8.8 9 Jan. 3 Nov.2t | Nib° stines...2e @ Jan. Dee. 1 | gP ough B--4% 3 Jan 3b Des i W) Co. pf....1% @ Jan, 3 "Dec. 10 

Do pf. same x te 6 Q Jon. 3 Nov. 2 Pay Ont . slag » St. Gil, Ky......4 Q Jan. 3 Dee. 15 Yale & T. Mfg..1% Q Jan. 3 Dec. 18 
La Rose C. M.. 1 Q Jan. 2 Dee. 31 & Lt. pt . — Jen.'28. *Pec. 2 St. Oil, Ky..... 1 Ex.Jan. 3 Dec. 15 Youngstown Sh. 

Laurentide Co.. 2 Q m. 3 Dee. 22 N “45 ons Ss *De 5 St. Oil, Ohio...3 Q Jan. 1 Dec. 3 : =e sbaee ee Q Jan. 1 Dec. 18 

Lawyers Mtg. Q c. 31 Dee, 2 ag ~ is 1% 3 ‘Jan $ Dee 13 St. Oil, Ohio...3 Ex.Jan. 1 Dec, -3 SME. 60-ob abe 1% Q Jan. 1 Dec. 18 

Lib. Bureau pf2 © Jan. 1 Dee. 21 o we .ane a en. : . Stand. Screw..3_ — Jan. 1 Dec. 15 Yukon “Gold. ...7%ce Q Dec. 31 Dec 8 

Lig. & Myers pf.1% © ion. 1 *Dec. 15 Ogilvie F. Mills.2 3 Jan. 3 °*Dec. 22 Sub. Beat.....$1.550 Q Jan. 15 Dec. 31 

Lone Star Gas. 1% © Jun. 1 Dec. 3 Ohio Cit. G. pf.1% Jan. 1-. Dec. 6% Subway Realty.1% Q Jan. 3 *Dec. % *Holders of record: books do not close, 

a ~ ¥ Wiles B Ohio Fuel O11. .%e Q Dec. 24 Dec. So. Utilities pf.. 1% Q Dec. 31 Dec. 18 tOn account of accumulated dividends. ,. 

Te OG. ancined 1% Q Jan. 1 Dec. 20 Ohio State Tel..1% Q Jan. 1 Dec. 0 ft & C Q Jan. 1 Dee. 10 tIn London. es in 
Loriniarace. Co.2%4 Q Jan. 3 *Dec. 15 Omaha El. Lt. .~ —-Jan. 11 Dec. 3 **In common stoc 
Do pi po ect Q Jan. S *Dec. 15 Be Gih<sas «2% — Feb. 1- *Jan. 20 — Jan. 15 Jan.. 3 ¢tOn account of , dividend. 
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New York Stock Exchange Transactions 


Week Ended December 24 Tutal Sales 2,443,888 Shares 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 














Rance Range Amount Last 
—for Year 1914.— Vear 1915 STOCKS. Capital Dividend Pald Per = Per- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ied. High. Low. Last. Changes. Sale. 
108 91 132 Dee. 18 SO Jan. 22 TRADE TEINS... ic cccvcccces $12,000,000 Dec. 1,°15 1 Q 32 130% 132 650 
277% 19% 4044 Apr. 22 21%, Dee. 9 Alaska Gold Minesjt......... 7,500,000 eevee - oe 27% 24% 24% Ly 5,000 
“e Ps 13% Nov. 4 9% Dec. 9 Alaska Juneau Gold Mining}t. 13.96 7,330 isgnes a - 103% 0 0 $900 
14% 6 49% Oct. 4 7% Jan. 12  Allis-Chalmers Mfg................ 2 25, 25100 ise + bis $216 31 BQ ‘ 3,000 
47 3214 85 Dec. 2% 33 Feb. 10  Allis-Chalmers Mfg. pf............ 16422'900 pana ae is s5 82 8414 oy, 13,200 
59% 47% 74% Nov: 8 48 Jan. 4 Amer. Agricultural Chemical....... 18.4 900 §=Oct. 15, 135 1 Q 71 71 71 134 300 
97% 90% 101% Nov. 19 90 Mar.27 Amer. Agricultural Chemical pf.... 27 ‘BBS, 2002) Det. 15, 15 1% Q 9714 9714 971 , 100 
Bay, 19 72% Dec. 7 2314 Jan. 6 American Beet Sugar Co......... - 15,000,000 Nov. 15, ‘12 | ee 70% 69 70 O00 
66 95. Nov. 24 83 Feb. 1 #£American Beet Sugar Co. pf....... 5,000,000 Oct. 1,°15 1% Q 9444 94% 9416 100 
97% 80 109% Aug. § 8714 Feb. 25 Am. Brake Shoe & Foundry........ 4,534,900 Sep. 30,’15 1% Q 1024 100 100 155 
146% 129% 219% Oct. 28 132%, Mar.25. Am. Brake Shoe & Foundry pf...... 4,958,000 Sep. 30;°15 2 Q nf a 195 
3514 19% 6814 Oct. 4 25 Feb. 24 American Can Co...........- cocee 41,283,500 evan we es 62 58% = «61 + 15% 34,600 
96 80 113% Novy. 30 91% Jan. 5 American Can Co. pf.........e25+s 41,233,300 Oct. 1,°15 1% = Q 111% 110%, 111% A 100 
53% 42% 9S Oct. 4 40 Feb. 28 American Car & Foundry Co....... 30,000,000 Oct. 1,°15 4% Q 79% 75% 78h, 14,200 
118%. 112 118 Aug. 6 11144 May 25 American Car & Foundry Co. pf.... 30,000,000 Oct. 1,°15 ™% Q 110% 11614 116% ‘ 100 
68 591%, 60 Jan. 12 42 Nov. 26 Ammariewe CAtles BE... o5n ccc cccccceds 20,558,000 July 1,°15 1% SA ‘x ee 1G 
es a 2 Nov. 10 2 Oct. 21 ye i 2,038,000 Sep. 1,°15 3 SA sha i 25 7 
86% 33 170% July 12 32 «Jan. 20 American Coal Products........... 11,298,200 Oct. 1,°15 1% Q 158 154 155% 6,200 
107 102% 120 Sep 11 107% Apr. 23 American Coal Products pf......... 2,500,900 Oct. 15,°15 1% Q ; ay 119 
ee Tr 115 Dec. 9 114% Dec. 6 Am. Coal Prod. pf., sub. rec. part pd. anon oesnee the he er ' 115 seca 
461% 32 64 Oct. 2 39 Jan. 4 American Cotton Oil Co........... 20,237,100 Dec. 1,°15 1 Q 55% 86,3940 1,400 
7% 9356 102% Nov. 5 91 June25 American Cotton Oil Co. pf........ 10,198,690 Dee. 1,°15 3 8 6SA N1% 1% I7% 6 100 
110% 99% 133% Nov.17 83 Mar. 1 American Express ................ 18,000000 Oct. 1,°15 1 Q 127 1251, 127 300 
5% 3% 14% Oct. 22 4% Feb. 19 American Hide & Leather Co..... 11,274,100 adis® a a 11 10% 10% 14 1,300 
25% 17 591% Oct. 22 19% Jan. 5 American Hide & Leather Co. pf... 12,548,300 Aug. 15, ‘05 1 Ka D1, 49%, 51% " 2.100 
32% 19% 35 = Apr. 36 20% Jan. 4 American Ice Securities........... 19,017,300 July 20, ‘07 i ae 27 261, 264 M4 1,56) 
11% 7% 31% Oct. 25 7% Jan. 2 American Linseed Co............ 16,750,000 a dxtten 2. S 23% 22 23 J 2 600 
31% 25 50% Oct. 25 24 Jan. & American Linseed Co. pf........ . 16,750,000 > aaiites he Se 414%, 401%, 41% 500 
37% 20% 74% Oct. 23 19 Mar. 2 American Locomotive Co......... 25,000,000 Aug. 26, '08 1%: .. 70% GS% 69% 1%, 13,700 
10214 96 105 Nov. 22 75 Mar. 1 American Locomotive Co. pf........ 25,000,900 Oct. 21,°i5 1% Q 102 101% 101% 6 710 
9% 4% 13% Oct. 28 3% Apr. 14 American Malt Corporation....... 5,743.200 eens he 9% 9 9 ‘ 1,000 
50% 30 3744 Dec. 7 2115 May 27. American Malt Corporation pf...... 8,839,500 Nov. 2,'15 % SA cS ‘8 37% as 
71% 50% 106% Dec. 22 56 Jan. 2 Amer. Smelting & Refining Co..... 50,000,000 Dee. 15, '15 1 Q 10614 10014 10456 $544 481,070 
105 97 113 =~Nov.18 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 50,000,009 Dec. 1,'°15 1% Q 112% 111% 111% "7 1,500 
- ae 9154 Nov. 19 86 Sep. 30 American Smelters pf. A........-. 16,659,800 Oct. 1,°15 1% Q 91 881, 90% j 4,825 
85 783% 85% Dec. 6 78 Jan. 19 American Smelters pf. B........... 30,000,000 Oct. 1, 15 1% Q S54 «(St 85% ‘ 600 
172 148 165 Apr. 22 144 Jan. 16 pO ES ERE rrr 11,000,900 = Oct. + 1,°15 3 Q 150 
106% 99% 110% Nov. 5 103 Jan. 19 po Pee rey 3,952,800 Oct. 1, 15 1% Q a % 109 es i 
37% - 27% 74% Oct. 19 244% Mar. 5 American Steel Foundries........ 15,708,900 Dec. 31,’14 . ee 63 605, 62 Li, 1,033 
109% 97 119% Nov. 5 99% Feb. 24 American Sugar Refining Co....... 45,000,000 Oct. 2.°15 1% Q 116% 115% 115% 3,300 
115 107% 119% Nov. 30 109 Feb. 5 American Sugar Refining Co. pf... 45,000,000 Oct. 2, 15 1% Q 118% 118 118 , 300 
59 57 64 Dec. 22 5S Mar. 18 American Telegraph & Cable Co.... 14,000,000 Dec. 1,'°15 1%, « Q 64 G 64 100 
124% 114 130%4 Nov. 4 116 Jan. 4 American Telephone & Tel Co......379,203,490 Oct. 15,°15 2 Q 129%, 128% 128% y 6.900 
256 215 252% Apr. 22 195% Dec. 2 American Tobacco Co.........+.+. 40,242,400 Dee. 1,'15 5 Q 208 19514 205 ly 13,2 
109 101% 111 =6Nov.23 103% Jan. 4 American Tobacco Co. pf., new..... 51,978,790 Oct. 1, 15 14 Q i . 108% aa 
29% 12 574% Oct. 2 15% Mar. 6 American Woolen Co.........+.+.. FS iu 4714 47% 17% 6 00 
dia hie’, 5 Oct. 20 46 Nov.10 American Woolen Co. tr. rcts...... ct ees pe ae 50 {71 47% 2 1,300 
83 724 100 Oct. 4 774, Feb. 27 American Woolen Co. pf........-.. 5,323,600 Oct, 15,15 1°, Q re <a me) ac. —' Sea 
ae dol 9914 Nov. 15 955% Dec. 23 American Woolen Co. pf., ¢r, rets... 36,086,600 ~—...... ba ie 6 9%, 95% 23% 200 
17% 10 15 Apr, 20 5 July 4 American Writing Paper pf...... 12,500,000 Apr. 1,'13 1 ee 145, 13% 145% 15g 00 
ee we 71% Dec. 24 68% Dec. 23 American Zine Lead & Smelting.... 12397, Sarre $s as 71% 683 71 15,500 
38% 2444 915g Nov. 17 49% Feb. 24 Anaconda Copper Mining Co.}......116,562,500 Nov. 29, '15 $1 Q S9% SD, 8 89 b 111,900 
29% 5 14 - Oct. 27 5 Jan. 4 Assets Realization Co............ 9,990,000 Oct. 1,715 1 Ks Ss f= 9 keel 
os sol 684%, Nov. 22 5d =» Nov. 29 pee EE ee rere a 40,000,099 Oct. 15, °15 3 es 645% 63 63 6 » 400 
100% 894 111% Nov. 4 9214 Feb. 24 Atchison, Topeka & Santa Fe...... 209,325,900 Dee. 1,°15 1% .Q 107144 105%, 107% 1% 10,250 
101% 96% 102% Nov. 26 9 Jan. 5 Atchison, Topeka & Sania Fe pf..114,199,500 Aug. 2,'15 2% SA 101% 101% 101% 1,500 
12 114 116 Nov. 1 98 Mar. 1 Atinatie Const LAG... .ic0ccrceves 67,558,000 July 10,°15 144 SA 113% 113 113% 6 300 
52% 38% 15444 Oct. 25 265, Mar. 3 ALDWIN LOCO. WORKS... ... 20,000,000 Jan. 1,°15 1 e 119% 115% 118% 2% 61,820 
110 102% 114 Sep. 29 92 Mar. 9 Baldwin Locomhotive Works pf. 20,000,000 July 1,°35 314 SA a a 108% ae 
£8% 67 95% Nov. 4 63% Feb. 25 Baltimore & Ohio.............. .. 152,814,800 Sep. 1°15 2% SA 94% 92% 944% lig 17,020 
833% 69 79% Nov. 27 67 Feb. 23. Baltimore & Ohio pf.............. 60,000,000 Sep. 1,'15 > oA 774% 77% 71% } 925 
14% % 4% Dec. 9 1, Feb. 5 Batopilas Miningjj .....:-....... 8,931,980 Dec. 31,07 12%c .. 3% 3% 3% 11,063 
4614 2916 600 Oct. 22 46% Jan. 2 Bethlehem Steel Company...... << Se” |. wean ‘ ie “2 {74 160 $71 ; 900 
91% 68 184 Oct. 22 91 Jan. 2 Bethlehem Steel Company pf.....-- 14,908,000 Oct. 1,'15 1% Q bis . 150 Br > 
oe es 4214 Aug. 17 49 Aug. 16 Bests Pisertes, « .ccccccccccsse ... 3,779,000 rete 23 we - wa 40 wale ene 
es o* 80 Aug. 16 80 Aug. 16 Booth Fisheries Ist pf............. 3,003,600 Oct. 1,°15 1% Q 2. - ren = 
91% 7 93 Apr. 21 83%, Aug.13 Brooklyn Rapid Transit C'o........ 74,529,000 Oct. 1,°15 1% Q SSI, S7% 87% 5 1,800 
130 118 138% Oct. 14 118 Jan. 5 Brooklyn Union Gas..........+.+ 18,000,000 Oct. 1,°15 1% @Q 133 133 133 365 
46% ag 50 Dec.. 7 23 May 14 BPGWR GCG 20. ccsesacccvccess .. 6,000,000 Aug. 1,'14 1 os i ‘ 18 ‘oman 
91 80 99 Dec. 3 G4 Aug. © BMieWO GHW PEs osccciccasces ... 8,900,000 Nov. 1,'15 1% Q 95 05 95 OW) 
85g 5% 14%, Dec. 7 414 Mar. 12 Brunswick Term. & R. R. Secur.. 7,000,000 oe deb ts - 11% 11 11% ¥ 100 
108% 90 80 July 20 £0 July 20 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 16, ’°15 2 SA 9214, 92% 92% 2 
wn ‘ *109% Dec. 2 *109% Dec. 2 Buffalo, Roch. & Pittsburgh pf..... 6,000,000 Aug. 16, 15 3 SA i ? ORG. cost ee 
os - 9414 Oct. 19 79% Dec. 10 ST NS ia cc is.5 nary 6640 0s 3 ube or 5,509,090 Nov. 15, 15 1% Q 881%, 83% S884 ” 1,750 
oo ae 108 Oct. 18 108 Oct. 18 I, Bl ao cc ccncccodctiannd 1,813,900 Nov. 1,15 1% Q ae - 108 aoa 
2914 26 361% Oct. 2 27 Feb. 4 WE IB ons kc sececcccecsaste 14,647,200 Dec. 1,°15 %™ @Q 31 31 31 6 100 
ee es 79% June 4 53 May 10 Butte & Superiorit........... ..-- 2,145,070 Sep. 30,°15 **$5.75 Q 70% 6514 69% ly 19,100 
3055 15% 325, Dec. 22 8 July 26 NALIFORNIA PETROLEUM..... 14,804,100 July 1,°13 1 BQ 3% 31% 114 29 500 
62 Dec. 22 30° July 23 ‘California Petroleum pf......... Ergo 500 8 8=Oct. 1,°15 1 Q 62 59% = 60% 1, 9.600 
64% 60 54 Sep. 29 54 Sep. 28 Canada Southern ............... . 15,000,000 Aug. 2,°15 1% SA 59 oY 59 10 
153 194 Nov. 1 138 July 23 Canadian Pacitic.........:....0005 259,994.400 Oct. 1,°15 2% Q IS1% 179 180% 6 7,300 
95% 80% 90% Nov. 10 74% June 5 Case (J. I.) Threshing Mach. pf.... 9,667,900 Oct. 1, 15 1% Q ‘. 83% Be 
38% 20% 61% Nov. 1 : % Feb. 20 CE Ie vod ieces 16abbs60-0 39,659, 100 Feb. 1,'15 3 ee 53% 52%, 5314 1,100 
104 94% 110% Nov. 18 100% Jan. 7 eer er 33,202,400 Oct. 1,°15 1% Q 109% 109% 10914 4 100 
320 300 325 Jan. 22 275 July 28 Central of New Jersey.........:... 27 "436,800 Nov. 1,15 3 Q ie 3 et 
106 105 *144 =Dec. 23 *110 Jan. 6 Central South American Telegraph. 10,000,000 Oct. 8,'15 1% Q 144 141 141 49 
68 40 64% Noy. 19 355, July 9 Chesapeake & Ohio............. . 62,793,700 Dec. 31,'14 1 ; 634, 61% 62% ly 7,600 
11% 9 154% Aug. 25 8 Aug. 6 Chicago & Alton ........ Sen ..+ 19,537,800 Feb. 15, '19 2 ie a 10 
19 12 22% Nov. 18 11% Feb. 27 CO Be BIDE ios ioc 600 50.00 - 19,487,600 Jan. 16,’11 2 a - me) ee @ Toe 
15% 9% 17% Nov. 3 10% Jan. 4 Chicago Great Western............ SARE... ,. swe 4a ae 15% 14% 15% 4 1.000 
4114 25 41% Nov. 3 25% May 14 Chicago Great Western pf........ 34,161,900 Dec. 1,°15 1 ae 39% 38% 39 , 2 300 
107% 84 98% Apr. 19 77% July 26 Chicago, Milwaukee & St. Paul..... 117,411,390 Sep. 1,'15 2 SA 4% 93 945g 15% 5,500 
143 12 13314 Nov. 30 120% Sep. 2 Chicago, Milwaukee & St. Paul pf..116,274,900 Sep. 1,'15 3% SA 132% 131% 132% % 735 
1367 122 135% Nov. 16 118% July 10 Chicago & Northwestern........... 130,121,700 Oct. 1,°15 1% Q 131% 130 131 1,500 
180 170 174 Dee. 3 163 July 9 Chicago & Northwestern pf........ 22,395,100 Oct. 1,°15 2 Q i - ae. =o ior: “fee 
*33 *33 39 =6Apr. 10 1014 July 23 Chieago, Rock Island & Pacific.... 74,859,600 Dec. 31, '13 1% ~.. 17 15% 16% 8 19,600 
131% 125 123 Nov. 11 115 July 9 Chicago, St. Paul, Minn. & Omaha.. 18,556,200 Aug. 20,’15 3% SA 120 120 120 233 
132 1: 135 Dec. 8 324 =6Sep. 17 Chicago, St. P., Minn. & Omaha pf.. 11,256,800 Aug. 20, 15 3% SA os a4 ae =—s_so atv “aan 
a a 26% Nov. 24 23% Dec. 138 CO, RS Pe eee rr 95,000,000 §—§ ...c0- a re 2434 28% 86924% 11,800 
44 31% 57% Nov. 17 aa Sem. «GI ONE Hiei. 05 50 5 oo ce cvcee 4,349,900 Sep. 30,'°15 Tie = Q 55% 52% 54% l\% 27,717 
40 22 52 Oct. 22 25 Feb. 23 Cleve,, Cin., Chicago & St. Louis... 47,056,300 Sep. 1,'10 2 us 19% 48144, 419% 3 425 
70 40 77 Oct. 2 53% Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 = July 21,'13 eT 76 75 76 i 700 
a a 79% Dec. 1 78% July 7 Cleveland & Pittsburgh?........... 11,243,700 Dec. 1,°15 1% Q re " ee 
ee on *45% Dec. 16 *45% Dec. 16 Cleveland & Pitts. special.......... 16,965,000 Dee. 1,°15 1 Q ee 6a te ae 
70 6814 79% Oct. 20 60 <Aug.17 Cluett, Peabody & Co.............. 18,000,000 Nov. 1,'15 1 Q 74 i4 74 200 
104% 1105 Oct. 23 98 Jan. 20 Cluett, Peabody & Co. pf..... «-es-- 8,000,000 Oct. 1, 15 1%, Q ae — ee ie Oe ee 
3414 201% 6614 Sep. 29 21% Jan. 5 Colorado Fuel & Iron...........+. 34,235,500 Apr. 15, '02 | on 531, TO% «86525 1% 19,450 
2816 20 38% Nov. 2 Mar.15 Colorado & Southern............. 31,000,000 Dec. 31,'12 1 aa 35 34 34 i 200 
62 37% 60. Nov.18 45 Jan.18 Colorado & Southern ist pf...... .. 8,500,000 Oct. 2,'13 2 - 5S 5S 55 10 
55 29 53. Nov. 9 35 Sep. 2 Colorado & Southern 2d pf...... .. 8,500,000 Oct. 1,°13 2 * i a ea 
oe Py 49% Dec. 17 41% Nov. 23 Computing-Tab.-Record. Co.......- Gee... ws opmes . . {81 418i, 48% 4 400 
a ss 115% Dec. 4 111% Nov.13 Con. Gas E. L. & P., Balt.......... a a ie e a . ae eee 
139% 112% 150% Oct. 15 113% Jan. 4 Consolidated Gas........:. coceees 99,816,500 Dec. 15,'15 191% Q 146 144% 145% ‘ 6,800 
454% 37% 127) «Oct. 5 40% Jan. 4 Continental Can Co...... cacccccces, Maen, “2.7 1% @Q a ae" ee ere 
91% 84 109% Dec. 10 88% Jan. 5 Continental Can Co. pf..... caren ake 5,170,000 Oct. 1,15 1% Q 107 107 107 } A 100 
13%. 7 21% Oct. 25 8 Jan. 2 Corn Products Refining Co........ 49,777,300 otbaeu BF a 204 19 19% + % 24,800 
72 58% 92% Dec. 23 65 Jan. & Corn Products Refining Co. pf...... 29,826,900 Oct. 15,'15 1% Q 924% 91 91% + 1% 1,7 
w 79 49 May 7 40 Sep.28 Crex Carpet Co......... deececces 2,998,500 June 15, ‘14 3 BA oe. 4) wom . 
oo . 27% Nov. 8 27% Nov. 8 Cripple Creek Central............. 2,500,000 -Dec. 1,°15 1 Q re re . 
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Range 
—for Year 1914.— 
High. 
90 90 
99% 91% 
159% 138% 
406% 388 
19% 4 
81% s 
113% *112% 
73 72 
20% i 
6 ‘8 
11 8 


221% 
49% 
4014 
15 
43 


180 

110 

150%, 
99 
95 
28% 
95 


134% 
391, 
57% 


*84 


117% 
141% 


6%) 
SO, 


13 

65% 
20% 
19% 


106 


166% 


135 
120 
119% 


New York Stock Exchange 


ange 
for Year 1915. 


Date. 
Sep. 29 


Sep. 
Dec. 
Sep. 
Sep. 


Nov. 


Nov 


Noy. 16 


Nov 


Nov. 

July 22 
Nov. 
Nov. * 
Oct. 22 


Dec. 
Nov. 
Nov. 
Sep. 


Aug. 2 
Sep. : 
Nov. 
Nov. 
Nov. 


Dec. 


June 12 
June 12 


Oct. 
Dec. 
Oct. 
Dee. 
Dec. 
Oct. 
Oct. 


June 14 
Nov. 


Oct. 
Dec. 
Dec. 
Nov. 
Sep. 
Dec. 


Nov. 


Apr. 
Dec. 


Apr. 
Dec. 
Oct. 
Nov. 


Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
June 
Nov. 
Dec. 
Jan. 
Dec. 


744 Dee. 


Oct. 
Oct. 


Dec. * 
Dec. 2 


Feb. 
Feb 


May 
Nov. 
Nov. 
Apr 
Apr. 
Nov 


Oct. 2 


I 
Sep. 


Sep. y 


Apr 


Dec. 2: 


Dec. 2: 


Nov. 
Dex 
Dec. 
Oct. 
Jan. 
Jan 
Oct 
Nov. 
Jan. 


Oct. 2 


_ 
-~S 


et ee OT ie oo um 9 


Sn a) 


Low. 
18% 
84 
38 
93 
86 
138% 
199% 
4 
6% 
112 
*70 
524% 
103 
5% 
16 
2 
4 
9014 


*605 


63 
19% 
32% 
27 
*621%, 
s 
20 


165 
106 
138 
82 
905, 
24% 
95 
79% 
112% 
25% 
37 
45% 
80 
95 
165 
112 
112 
116 
99 


*200 


16% 

10% 

49 

18% 

70 
5% 
§ 


90 
109% 
55 
90% 
18 
55% 
179% 
105% 
8 


on 
- 


6 
18 
61 


205% 


Date. 


May 
May 
Jan. 


Mar. 


Apr. 


Aug. é 


Jan. 
Jan. 
Jan. 


Feb. 
July 2 


Apr. 
Dec. 


Mar. 


June: 


July 
July 


Apr. ; 
Aug. 27 
Nov. 2 
Feb. 2 
Feb. 2 
Feb. 25 


Dec. 


Mar. 2 
Mar. 


Jan. 
Mar 


Mar. 


Jan. 
Jan. 
Jan. 
Jan. 
Apr. 
Jan. 
Jan. 


Oct. 2 


Jan. 


May 


Apr. ; 
Nov. 2 


Jan. 
Apr. 


Feb. 2 


July 
Dec. 
Jan. 
Jan. 
Jan. 
July 
July 


Mar. : 
Mar. 


May 


May <‘ 


Feb. 
Mar. 


Dec. 2 
Nov. 


Dec. 
Oct. 
Jan. 


Feb. 2 


Feb. 
Feb. 


Oct. 


Feb. 2 
Feb. ‘ 
Aug. : 


Jan. 
Nov 
Ma 
Jan 
Feb 


Jan. 
Jan. 
Jan 
May 
Feb 
Jan 
Jan. 
Jan. 
Feb 
Feb 
Dec 
Jan. 
Sep. 


July 


Jan. 
Oct. 
Feb. 


June 25 


Jan. 
Apr. 
Jan. 
Jan. 
Jan. 
July 
Apr 
Jan. 
Jan. 
Jan. 
Feb. 
Sep. 
Sep. 
Jan. 
June 
Sep. 
Sep. 
Sep. 


July 


Dec. 
Jan. 
Jan. 
Apr. 
Sep. 


June 
Apr. 


May : 
Mar. 2 


2 So ee 


=-e 


“IN Necks 


_ 
a 


& 


Amount 

STOCKS. Capital 
Stock Listed. 
Crucible Steel Co...... eeccecceces 20,000,000 
Crucible Steel Co. pf.........-.++- 25,000,000 
Cuban-American Sugar ......e++ - 7,135,600 
Cuban-American Sugar pf......... 7,893,800 
MUERTE @ CO. Bb.ccccaccccccccce 37,528,500 
Delaware & Hudson............ 42,503,000 
Delaware, Lackawanna & Western}. 42,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Doetrett Tees 02646440060 cesece eos 13,503,700 
Detroit & Mackinac...........00. 2,000,000 
Detroit United Railway............ 12,500,000 
DintnemG THM oon ccccccscscecce’s 16,000,000 
Distillers’ Securities Corporation... 30,846,000 
oS i eae 4,000,000 
Duluth, South Shore & Atlantic.... 12,000,000 


Duluth, South Shore & Atlantic pf.. 10,000,000 


Du Pont Powder pf.....ccccccccces 16,068,800 
BeASTMAN KODA. 2.2. .ccccccse 19,586,200 
Electric Storage Battery........ 16,129,400 
BOD) 6 <. 60:65. 4c eu ddbenscndeoeenen 112,378,906 
ei Bab alin dis Teach 060sc0se00 47,892,400 
te BE a8... ccdet decease TT =—S—ts—7" 
Erie & Pittsburgh. .......ccccecees 2,000,000 
JPEDER \L MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf... 12,000,000 
GENERAL ce ll eee 11,400,300 
General Chemical Co...... ..-- 15,207,300 
Gomerel Mlectrae. ..o..0c0 ccccwesceses 101,503,800 
Gti MG is skh cee ecvoddws 13,746,200 
General Motors pf... ..cccccccccess 10,422,900 
Goeadabely: GR. -Fiy Gs oc cccvcccves 60,000,000 
Goodrich (B. F.) Co. pf........0005 28,000,000 
Spee PP Pee CT eT ee 15,000,000 
Great Northern pf..........-sse0. 249,476,500 
Great Northern ctfs. for ore prop. . 1,500,000 
Greene-Camaneat? ..........ece0ee 47,963,400 
Guggenheim Explorationt.......... 20,814,900 
H4 VANA EL. RY., LT. & POW... 15,000,000 
Havana El. Ry., Lt. & Power pf.. 15,000,000 
ene GG WE iGick cc ddcscccisccce 4,000,000 
Bistine (G4: Wd Gh BEicccccccscese 3,964,300 
Hocking Valley ..... rere -+++ 11,000,000 
Homestake Mining..... Loicncenae 25,116,000 
LLIN IS CENTRAL. ...cccccoces 109,296,000 
Sembee THOM. «64 csc ncesccecced 8,469,400 
Inspiration Consol. Coppertt....... 18,419,340 
Interborough-Met. vot. tr. ctfs..... 30,834,000 
Interborough-Met. pf............+. 1,480,890 
interb. Consol. Corp. y. t. cfs., shrs.. 566,889 
Interborough Consol. Corp. pf...... 44,118,400 
International Agricultural ........ 7,058,000 
International Agricultural pf....... 8,796,300 
International Harvester, N. J....... 40,000,000 
International Harvester, N. J., pf... 29,997,500 
International Harvester Corp..... 40,000,000 
International Harvester Corp. pf... 29,992,500 
Int. Mere. Marine cfs. of dep..... 9,075,600 
Int. Mere. Marine pf. cfs. of dep... 36,659,700 
International Nickel..........ccees 35,780,400 
International Nickel pf............ 5, 6074500 
International Paper Co..........+. 17,442,900 
International Paper Co. pf......... 22,539,700 
Den Gass cuwaetscnes 0666e6un 2,316,700 
Bares Gamera Gas. cies vcsccscncess 1,543,000 
KA: CITY, FT. SCOTT & M. pf.. 13,510,000 
Kansas City Southern........ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) &@ Co.......scccecss 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,450,000 
Keokuk & Des Moines...........+. 2,600,400 
Kings County E. Light & Power.... 15,428,500 
eran 0 GD GN Zi 0s 000s Miter 4,995,600 
meee 68. EB.) Ge Wes. <a occ daesses 2,450,000 


35,000,000 





LMciege GOs COs cecsccccecsoecs 10,706,000 
Lake Erie & Western......cececs 11,840,000 
Lake Erie & Western pf.........- 11,840,000 
Ce THE. cveccctonasadeuees 60,501,700 
Liggett & Myers.......ccccccccces 21,496,400 
Edsmett & Bayete Biss icccccccccecs 15,380,900 
Reet SED en idkcdscsnseeswas 12,000,000 
Loose-Wiles Biscuit .......-e..e+- 8,000,000 
Loose-Wiles Biscuit Ist pf........ 4,915,000 
Loose-Wiiles Biscuit 2d pf........ 2,000,000 
Aritiard (P.) COes «ss ccesccccccesec 11,306,700 
Rerttiess. 4P:) Gav iinicecccecseees 11,277,400 
Louisville & Nashville............ 72,000,000 
M ACKAY COMPANIBES.......... 41,380,400 

Mackay Companies pf.......... 50,000,000 
pe ee er ee 5,000,000 
Manhattan Elevated gtd........... 57,146,000 
Manhattan Shirt Co...... eeccceees 5,000,000 
Manhattan Shirt Co. pf..........+. 2,377,300 
Maxwell Motors.........-.s-e« ‘ 12,714,000 
Maxwell Motors Ist pf..........+.-. 12,601 ,600 
Maxwell Motors 2d pf........+.+... 10,671,200 
May Department Stores........... 15,000,000 
May Department Stores pf......... 7,507,500 
Mexican Petroleum ............... 35,360,900 
Mexican Petroleum pf...........++- 10,482,400 
Bilas Camper tye... cccccccccecccces 3,735,565 
Michigan Central ..........2s0e0. 18,738,000 
Minneapolis & St. Louis........... 14,825,500 
Minneapolis & St. Louis pf........ 6,047,000 
Minn., St. Paul & S. 8S. Marie....... 25,206,800 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 


Minn., St. Paul & S. S. M. leased line 11 i70,S00 


Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific: ......... 0. oeee. 45,504,800 
Missouri Pacific tr. ctfs..... coos. 31,007,700 
Bientemn DG adc ccesccodcdédcdee 27,133,300 
Montana Power pf........-2sses%3 9,700,000 
Montgomery Ward & Co. pf........ 5,000,000 
Biorrio & Tame? 26. ccc cccsccsces 15,000,000 

ASH., CHAT, & ST. LOUIS..... 16,000,000 

National Biscuit Co............ . 29,236,000 
National Biscuit Co. pf........-++.- 34,804,500 


Last 
Dividend Paid 
Date. 


June 30, 14 
Oct. : ‘115 
Dec. 1,'15 
Dec. 20, '15 
Dec. 20, '15 
Jan. 15, ’11 
Oct. 15, '15 


Feb. 15, 13 
Oct. 1,°15 
Nov. 1,°15 
Nov. 1,’15 
Dec. 15, ‘15 
Oct. 1,°15 
Nov. 13, 15 
Nov. 13, 15 
Oct. 1,°15 
Oct. 1, 15 


June 30, 15 
Nov. 26, 15 
Sep. 1,°15 
Apr. 30, °15 


Oct. 1,°15 
Jan. 15,13 
Oct. 15, "15 
Dec. 1,15 
July 15,14 
Dee. 1,°15 
Dec. 1,'15 


May 1,°09 
Oct. 1,'15 
oct! 15,15 


Nov. 1,°15 
Oct. 1,°15 


Oct. 1,°15 
Oct. 1,°15 


Jan. 31,13 
Dec. 15, '15 


Jan. 15,’ 
Oct. 9,'15 
Dec 1,15 
Oct. 1,°16 
Nov., 1896 
July , 15 


Oct. ,' 
Oct. 1,°15 
Dec. 1,°15 
Oct. 1,°15 
Oct. 1,15 
Dec. 1,°15 
Oct. 1,15 
Aug. 30,13 
Oct. 20, '13 
Nov. 15, '15 
July 29, 15 
July 15, ‘04 
Jan. 15,10 
Oct. 15, 15 
Oct. 15, 15 
Oct. 1,15 
Nov. 10, 13 
Jan. 30,’°08 


Per Per- 
Cent. 


"1% 


$87 


1% 


10 


«2 


1% 


“1% 


1% 
% 


50c 


1% 


% 


yoo ©: 


> ©: 68: 8: 


- OF ©: 


Goel oe: oa: 


: ©©68: 


: 8: 


+ ©: 0 


©: ©©8O: © 


n 
> 


© 


- ©: 


> O80: 


©8: 


a 


> 


>: ©©: ©: ©0060: OO 


nO: 


High. 


74% 
111% 
158 

96 
153 
9295 


a 


27% 


104% 
49\, 
29% 


13 


64% 
42% 
56% 
50% 


45% 


Transactions—Continued 


Low. 
72% 

111 

151% 


95% 
150% 
220 

14 

26% 


125 

107 
44% 
21% 
21% 


67 

30% 
63% 
82% 


79% 





Last. 
73% 
111 
157 
101% 
96 
153 


*605 


64% 
42% 
564 
50% 


*62%4 


32 


at et et 
=I bo by Go 
nnd 

> 


Saal 
re 


Net 
Changes. 


+ % 


% 
+3 


|++++ 
. ae ° 
RRR 


tttt | 
” Sate 


++ 


+i 
ae Ra 


I+ 
Mae 


ei 
_- 
es] 





New York, Monday, December 27, 1915 


Sale. 
13,100 


49,900 
4,900 
200 
100 


3,700 
17,050 
18,850 
40,748 


51,800 
300 
5,000 
2,600 
100 
1,000 
2,700 


300 
: 6.800 
110,950 


166 ; x 0 
1,600 
13,950 


2,250 
250 
850 
100 


100 





—t 
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New York 








—for veers 1914.— ———_ er wae 1915. 

High. Low. High. Date. Lew. Date. 
= 111 = Nov. 1i 100% Mar. 27 
14 9 36% Oct. 25 9% Jan. 4 
SGO% SO 97 Dec. 8 79 = Apr. 1 
2 40 70% May 1 44 Jan. 4 

105 100 115 Nov. 15 104% Jan. 4 
34 30 28% Oct. 30 14% Aug. 31 
14 5 9% Oct. 21 4% July 28 
1614 10% 17 .Nov.17 11% Feb. 24 
69 5S 14% Sep. vv Hii Keb. 26 
9655 77 108% Dec. 24 81% Mar. 1 
45 35 46% Dec. 23 °° 30 June29 
i S444 Dec. 9 75 ~ Aug. 11 
° es 65 Dec. 24 50° Oct. 7 
° 184 Nov. 23 14 Nov.17 

he *25 Nov. 15 #25 Nov. 15 

*115 *110 *118 Dec. 9 *112 Feb. 2 
al 495% 89 Oct. 11 3 Feb. 25 
31% 18% 35 Apr. 20 21% Jan. 6 
43 25% 27 Dec. 20 15% May 5 

105% M644 122°% Dec. 14 99% Jan. 4 
90 85 90 June 15 80% Sep. 2 
79% 6414 $1 Apr. 21 G4 Jan. 19 
a aA *84% Jan. 27 *S434 Jan. 27 
. 68 Dec. 7 68 Dec. 7 

118% 965% 117% Nov. 19 99% Feb. 24 
* *51 Nov. 22 *51 Nov. 22 
2% 2% 12% Dec. 9 2 Feb. 23 
88 70 C7] Apr. 1 63 Apr. 16 
29 17% 38 Aug. 3 84 Dee. 3 
31 20 49% Oct. 1 23% Feb. 11 
90 SOWy 9 Sep. 9 914 May 8 

115% 102% 61% Nov. 3 51% Feb. 24 

125 106 . & 106% Dec. 21 
10 5 . 14 4 Jan. 5 
29 23 . 15 15 Mar. 5 

*95 *95 8 83 May I+ 
ae o% 30 3514 Apr. 7 
91 64% 86 Nov. 5 65 May 17 

101 95 9S'o June 5 9) June 19 
23% 15 42% Oct. 14 154%, Jan. 4 
9314 79 114 Oct. 14 815, Jan. 4 
Pe oa *158 Jan. 22 *154 Sep. 2 
93 82 10214 Dec 1 74 May 12 
46 26% 784 Oct. 4 oF) Mar. 6 

10414 96% 106 Oct. 26 86 Mar. 10 

114 107 a) Dec. 16 100 Juiv 20 

159 150 170% Oct. 23 150% Mar. 12 
2% %% 5% Nov. 1 % Mar. 15 
4 1% 6% Nov. 1 % Mar. 29 
8436 19% 34 Oct. 1 19 Mar. 6 

101 8S 10 Nov. 29 86144 Apr. 12 
22% 15 271%4 Nov. 17 15% Jan. 2 

172% 137 85% Nov. 3 6933 May 10 
RONG 87 45 June 12 10°, Sep. 20 
93 80 44 Oct. 29 40 Feb. 23 
27 18 57% Dec. 9 19 Feb. 1 
91% 75 112% Dec. 14 72 Jan. 30 
165% 5g 1% Apr. 9 1% July 15 
25 1 2% Apr. 9 % June 21 
18 37% 14 Aug. 13 % Jan. 22 
41 20% 18%4 Aug. 12 2% Jan. 20 

o's 14% Dec. 3 15% Dec. 15 

° 2) Nov. 24 26 Dec. 9 

25 Nov.17 22 Sep. 16 
5% 2 Nov 1 1% Mar. 22 

18 8 14 Nov. 8 7 Aug. 17 
9% 2% 10°, Noy. 8 3 Jan. 18 
26% 17% 23 Nov.17 11 Sep. 9 
BB 1, 36 45'4 Dec. 18 29 Sep. 29 
225% 10% 20% Nov. 5 11% July 3 
58 45% 3% N 4 29%, July 24 

197} 170% ] 151% Mar.17 

124% 120 10 121% Jan. 4 
35 19 7 2%: Jan. 6 
92 85 13 85 May 6 

1 44 Apr. 7 
os 110 Oct. 14 89% Feb. 4 

9914 81 103% Nov. 10 81% Feb. 5 

10644 92% 120 Dec. 6 94% Feb. 20 
28% 14 26 Nov. 1 12% July 23 
85% 58 65 Nov. 3 42 July 2 
45 32 SO Nov. 27 431% Feb. 23 
6712 59% 8 Nov. 29 66 Feb. 17 
3614 29 195 Oct. 22 35% Jan. 2 
92 70 119% Oct. 27 91 Jan. 2 
RG" 24% 70 =Sep. 30 25% Feb. 24 

149% 112 237 Dec. 20 120 May 14 

ire 236 Dec. 20 123 Junel4 

17% 11% 17*%4 Apr 19 8% July 23 
99 95 105% July 12 101% Apr. 30 
45% 33 6414 Oct. 14 35 Jan. 2 
oe oe 103 Nov. 15 95 May 14 
124% 2 8% Nov. 30 1 Jan. 6 
oe eo 6% Nov. 16 54% Oct. 13 
23 4% 1444 Nov. 30 Bi May 25 
- “4 3 Nov. 5 6 July 26 

108% 91% 100 Apr. 19 99 July 9 
<a Si 125° Nov. 4 125 Nov. 4 
as 73% 9 Oct. 25 55 Feb. 18 

113 103 110 Dec. 9 98% May 22 
8% 35% 9% Dec. 15 4% Jan. 
32% 18% 31% Dec. 16 22% July 13 

1€ 1% 112 141% Nov. - 115% Jan. 2 
86 7744 84% Nov.: 79 Mar. 1 
~~ oe 35% Nov. # 27% Feb. 24 
50% 40 66% Oct. 27 42 Jan. 25 

103% 99 110) =Oct. 1 100 June19 
oe 10% Oct. 20 9 Dec. 22 

12% Nov. 10 11% Oct. 14 

* Pe 20 Oct. 13 20 Oct. 13 

100% 3544 75 Oct. 20 48% Jan. 12 
ae ei 163 Nov.17 139 Nov.10 
235% rary 30% Oct. 4 8 Jan. 5 
494 22 49%, Oct. 4 21% Mar. 15 
13% 7% 31% Oct. 29 8 Jan. 2 
49 39 5514 Nov. 8 32% Mar. % 
87 46 7314 Mar. 9 3% Dec. 2 

- 20 15 131% Dec. 23 15 Jan. 27 

(85% 75 107 Nov. 1 70 Jan. 26 

63% 51% 50 Jan. 12 25 Sep. 27 
ee a 10% June 14 1% Apr. 26 
a& 3 10% June 14 1 Apr. ¥ 


Stock Exchange Transactions—Continwed 


Amount 
STOCKS. Capital 
Stock Listed. 
National Cloak & Suit pf.......... 4,850,000 


National Enameling & Siamping Co 15,591,800 





Nat. Enameling & Stamping Co. pf. %8,546,600 
National Tead Co..............+.- 20,450,000 
National Lead Co. pf.........+-. 24,468,000 
National Rys. of Mexico Ist pf.. 28,801 000 
National Rys. of Mexico 2d pf......124,571,400 
Nevada Con. Copper Co.777........ 97 VSS 
New York Air Brake............- 10.000,000 
Ween Tass Comeeeh. 4. ccc kcdccciécns 247,740,500 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chicago & St. L. Ist pf.. 5,000,000 
New York. Chicago & St. .L.. 2d pf.. 11,400,000 
a ere 7,000,000 
Meow Terk Dock O65 sic. ccccccecs 10,090.000 


New York, Lackawanne & POG O00 
New York, New Havea & Hartford. 157,117,900 


New York, Oniarie & Western..... 5S.115,900 
DER OTERO: 6 0c0 ccc c cc ccnss 16.000, 000 
Norfolk & Western. .............-- 112,272,000 

00.08 ” 





Norfoik & Western pf 
North 29.779, 700 


7.055.000 


American..... 











| a 
Northern Ohio Traction & Light.... 9.10.00 
eee SS ee ee 2H47.98,400 
Northwestern Telegraph?7.......... 2 DUO0O 
Geranro SILVER MINING 15,000,000 
practic | APS re i a 7,000,000 

PE ETT. Cee re 1,000,090 
Pacific Teiephone & Telegraph..... TS.COO 0) 
Pacific Telephone & Telegraph pf... 32.000.000 
Pennsylvania Railroadt............ {25 TOG 
People’s Gas, Chicago......ccecsss: SS ATS.200 
ae ee | ery eee ee 18,000,000 
Pettibone-Mulliken .......cccecee-s G.SS7S00 
Pettibone-Mulliken Ist pf.......... 1.763.500 
Pe a ere ee ee re 59.0415,990 
Pitts., Cin., Chi..&. St. Louls...... 37.596,400 
Pitts. Cin., Chi. & St, Louis pf..... 29,914,100 
Pittsburgh Coal Co. of N. J....... 31,929,500 


Pittsburgh Coal Co. of N. J. pf.... 071,800 








Pittsburgh, Ft. Wayne & Chicago... 19,714,285 
Pathgeerah Stee) pf... ....ccccevce TABO0.000 
Prempee tBtee! Car Co... s ccceccvces Iv 590.000 
Pressed Steel Car Co. pf..........- 12.500,000 
Public Service Corp.. N. J... ccccsces 250.00 
eo Peer ee 
UR MEEVIDE . oo occns cases s see 5,708,700 
ne gh) FE tee re 1.293 500 
AILWAY STEEL SPRING CO. 15,500 000 
Railway Steel Spring Co. pf..... 13,500,000 
Ray Cons solidated Copperit......... AOA 
iii on, 5: im 6 o Bub: dee Siemraiae Wee TOU 00o 
Reading ‘Set nT «<0 :achn Gees Ae Be US.0 10000 
fs ee ee eee {2,000,000 
Republic Iron & Steel Co......... 27 52,000 
Republic Iron & Sieel Co. pf........ 25 1100.00 
Ee Tee Pee eee HO SSS8.200 
Rock Island Co pf re, eee 19 947,400 
Cree. ot, shlbciadecneme se $4555 500 
a Se ee rear SES WY 
Rumely (M.) Co. cfs. of dep........ TAGSTOO 


G122,000 
9.057.699 
29,600,000 
5.000.000 


Rumely (M.) Co. p". cfs. of dep..... 
Rutland R. R. pf 


- LOUIS & SAN FRANCISCO. 











Loui 5 San Vrenciace bated 

St. “aoe a & San Francisco 2d pf... 16,000,000 
St. Louis Southwestern........... 16,356,200 
et. Louis Southwestern pf........ 19.803, 700 
Beene. Air Ehime oc. ods ccevice SOSTH 600 
Seaboard a a ee es, 29 SOS 909 
Beare, Meebuek @ Co... «ce cccsecss GOOD COD 
Sears, Roebuck & Co. pf........... 8,000,000 
S.oss-Sheftic Ste & ems ss.es 10.000,.000 
Sloss-Sheffiek i Steel & Iren pf...... 6.709.000 
South Porto Rico Sugar. ......cecs 


South Porto Rico Sugar pf......... 
Southern Pacific 





Southern Pacific tr y $2 
Southerm Railway... ..<.2-.ecceees G7, 19, 100 
ree PREEOOED WE. . boc esndoeues 435.491.1700 
median BAe .... cc ccdocces 1,600), 000 
Standard Milling pf bo $a acane ce G4ASS.009 
rn eer 2,446,100 
Seudetater Co: pl... ccccsccncccae TODS. 
ENNESSEE COPPERY.......... 5,000,090 
eae 30,000,709 























Tezee Ca. sub. rects., full pai@.... <40ss eee 
TENGE occu cc tactee dimen 38, 760,000 
Texas Pacific Land Trust........ , 
TAOS... on 6 neces sccces sane 163 TSU) 
Tobacco Products pf... ....ccccsses 4,808,000 
Toledo, St. Louis & Western........ 
Toledo, St. L. & W. cfs. of dep...... y 
Toledo, St. Louis & Western pf..... 2.915.000 
Toledo, St. L. & W. pf. cfs. of dep... 7,085,000 
Twin City Rapid Transit........... 22.000,000 
Twin City Rapid Transit pf........ 3,000,009 
NDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf....... 4,500,000 
Union Baz & Paper Co........... 16. 090,000 
Union Bag & Paper Co. pf........ 11,000,000 
Pr 
Union Pacific pf 19,545,500 
Union Pacific warrants .......... 3,931 500 
United Cigar Manufacturers........ 18,104,000 
United Cigar Manufacturers pt... 5.000.000 
United Cigar Stores... ....sscccse. 16,786,100 
United Cigar Stores pf...... eccecce 2500, 900 
OT re 14.427,5100 
United Dry Goods pf............. 10,844,000 
Eo Ser 36,594,300 
United Railways Investment Co... 20,490.000 
United Railways Investment Co. pf. 15,000,000 
U. S. Cast Iron Pipe & Iv. Co..... 12,106,300 
U. 8. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 
United States Express............ 10,000,000 
United States Industrial Alcohol... 2,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Imp...... 16,162,800 
U. 8. Reduction & Refining...... » 9,918,800 


U. 8S. Reduction & Refining pf..... 3,945,890 





Dividend Paid 
Date. 


Dec. 1,°15 
July 15, 05 
Sep. 30,'15 
Sep. 30, 15 
. 15,715 
Feb. 10.'13 


Nov. 1,°15 
Mar. 1,°13 
Mar. 1,’°14 
Oct 1,1 
Sep. 30,’'1 
Aug. 4,'1 
Jan. 1,'1 
Dec. 18, °] 
Nov. 12,1 
Get. Boe 
tuly 15,71 
Dex 15,71 
7 





Oct. 1,°% 
Nov. 1,05 
Mar. 3, ‘153 
Apr. 1,°13 
May 1,’°13 
Dec 1, "05S 
Apr t: 14 
May 15 “4 4 
Nov. 15, °15 
Oct 1, °15 
Sep. 1,°10 
Oct. 1,°15 
(et Mes | 
Oct. 1,°15 
Oct 1,°15 


Dec 1,°15 
Dex 1,°15 
Oct. 15,15 
Sep. 30, 15 


Oct. 1,°15 
Oct. 1, 15 
Oct. 1,°15 
Oct. 1,'16§ 


June 1,714 
Oet. 15,°15 
Jan. 10,°07 
Dec. 1,°O7 
Apr. 15,'14 
May 15,'12 
Oct. 15.13 
Feb. 1,°15 


Oct. 10,07 


I eS Se 


Per 
Cont. 
1% 


1% 


Oe 





. 
1: 
12 
+ 
, 


~—n 


Per- 
lod. 


Q 


Q 


Qy 

Q 

) 
SA 


Q 


SA 


eRe. 


q) 
Q 
‘ 
Q 
Q 
Q 


SA 
Q 
Q 
Q 
Q 


Q 
Q) 
Q 
Q 
Q 
SA 
Q 
QQ 


Q 


High. 
110% 


ol 
2914 


66'5 
110 


117% 


108% 


118 





Low. 


147 


Last. 


110 


45, 


ih 


“we 


rao 


9,600 


1760 





1400 
00 
26,500 
770 


18.200 
100 


17%) 
en tT] 
noo 
su) 
lo 


14,975 

! 300 
1 

1.70) 

1200 
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New York Stock Exchange Transactions—Continued 











Range Range Amount Last 
fer Year 1914. ——————_leor Year 1915. STOCKS. Capital Dividend Pald Per Poe ae 
Higa. Te High. Date. lew. Date. Steck Listed. Date. Coat. ted. High. Low. Lest. Chaagoe. dela. 
63 44% 74% Apr. 14 44 July 24 United States Rubber Co......... 36,000,000 Apr. 30,°15 a 55% «54 55 + % 5,000 
104% 95% 110 Apr. 9 101% Feb. 24 United States Rubber Co. ist pf..... 59,675,600 Oct. 30, 15 2 Q 110 108% 109% + 1% 1,28 
ee ee 76% Feb. 1 76% Feb. 1 United States Rubber Co. 2d pf..... 506,800 Oct. 30, '15 1% Q a ee 716% cc  ‘oneeee 
67% 48 88% Nov. 1 Feb. 1 United States Steel Corporation. . .508,495,200 Dec. 30,°14 \, é 87% 85% 87% + 1% 290,500 
112% 108% 117 Oct. 30 102 Feb. 1 United States Steel Corporation pf.360,314,100 Nov. 29,15 1% @Q 117 116% 116% + % 4,450 
59% 45% 81% Nov.17 48% Jan. 5 Utah Coppertt.............++s+0+- 16,244,900 Sep. 30,°15 $1 Q 80% 78 80% + 1% 40,700 
34% 17 52 Oct. 26 15 Jan. 4 IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15,’13 a 49% 45% 49 + 2% 8,400 
107% 96 113% Dec. 3 80 Jan. 6 Virginia-Carolina Chemical pf... 20,011,800 Oct. 15, '15 2 Q 111% 111% 111% -—-1 100 
52 35 74 Oct. 26 86 June 9 Virginia Iron, Coal & Coke........ 9,073,600 etiaoue ds a 65 63 65 + % 300 
ee ae 47% Nov. 2 45 Nov.19 Virginia Ry. & Power.........+++++ 11,949,500 Oct. 20, '15 1% SA = 47 ie . 
ae re 19 Oct. 22 5 Jan. 21 Vulcan Detinning ...... Torr = —_ éotane ee a és is 12 ia eee 
35 21 43 Oct. 29 21° Jan. 22 Vulcan Detinning pf........-++.+ 1,500,000 Nov.30,°13 .. ee ee oa 43 seeeee 
ae 7" 17% Nov. 1 12% Oct. 15 WABASH... sees eeeeeeeee eens 21,473,700 se abie - a 16% 15% 16 + % 7,600 
ee ee 49% Nov. 1 43% Oct. 16 Wabagh, pf. A.......ceeceeees 22,799,900 py ee ae Put 46% 45 45% + % 2,800 
= +s 2% Nov. 1 25% Oct. 16 Wabash, pf. B........ccccceceeess 24,919,200 oe re mn, 29% 28% 29% +1 10,300 
105% 73 134% Nov.17 77% Jan. 6 Wells Fargo Express............. 23,967,300 July 15,15 3 sa 1820 15 1 2 1, 
35 10% 3544 Oct. 11 9% Jan. 4 Western Maryland .........-.++++ 49,429,200 AE Ps aa 32 31% 32 ‘ia 5 
5S 30 50% Oct. 11 25. Jan. & #$Western Maryland pf............ 10,000000 Oct. 19, "12 oe. J, 43 4s 43 3 200 
66% 53% 90 Nov. 4 57 Jan. 2 Western Union Telegraph.......... 99,765,800 Oct. 15,°15 1% @Q 87% 86% 87 — 1% 1,700 
#256 °256 143 Sep. 15 140 Aug. 19 Westinghouse Air Braket..... sees 19,638,450 Oct. 30,°15 4 Q es +s 143 oe tenes 
79% 64 74% Oct. 26 32 Feb. 24 Westinghouse E. & M.t+..... weccee: 49,485,500 Oct. 30,15 1% @Q 69% 68% 68% + % 32,000 
124% 115% 85 Oct. 21 58% Mar.12 Westinghouse E. & M. Ist pf.t...... 3,998,700 Oct. 15,15 1% Q 80 78% 78% — 1% 306 
ee ee 255 May 10 232% Apr. 6 Weyman-Bruton ...........e00... 3,970,000 Oct. 1,°15 3 Q -- 255 oe tee : 
. e. 112 Dec. 18 112 Dec. 13 Weyman-Bruton pf.......cscccee- 4,000,000 Oct. 1,°15 1% Q “ - 112 ud seeeee 
6% 2% 6% Nov. 4 % July 28 Wheeling & Lake Erie............ 20,000,000 aaa ‘a ‘2 4% 4% 4% — % 300 
21 8% 19% Nov. 24 2 Aug. 2 Wheeling & Lake Erie Ist pf..... . 4,986; nailed yA ra 17 154 17 + 2 600 
11 3 8% Nov. 23 % Aug.10 Wheeling & Lake Erie 2d pf...... 11,993,500 eee ee re 5% 5 5% % 900 
ee é< 268 Nov. 1 87 Feb. 23  Willys-Overland ....... ecccccceees 20,997,700 Nov. 1,°15 1% Q 244% 238% 240 —4J 2,050 
on Bs 115 Dec. 9 95% Feb. 17 Willys-Overland renecen secceccces Se.6 Cs iD 1% Q 114% 114% 114% + % 195 
48 29% 45 Nov. 1 28 July 14 Wisconsin Central .............+- 16,147,900 aaah i o* s : 39% “s ane es 
103% 89 120% Dec. 23 90% Jan. 6 Woolworth (F. W.) Co..........-. 50,000000 Dec. 1,°15 % Q 120% 118% 119% + 1% 6,000 
118% 112% 124 Aug.14 115 Jan. 8 Woolworth (F. W.) Co. Oe Secs 13,500,000 Oct. 1,°15 1% @Q 123 1238 123 > = 400 


NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that amount they are marked with an asters 


isk (*). tPar $50. {Par $25. ttPar $20. {¢tPar $10. #t?Par $5. **Including $5 extra. Including %% extru on account of accumulated dividends. q{including %% extra. : §In- 
cluding 2% extra. §fIncluding 54% paid on account of accumulated dividends. {Including %% extra on accumulated dividends. ***Also 5% extra and a special dividend 
of 10%. {Including 1% extra. 


Stock Exchange Bond Trading 


Week Ended December 24 Total Sales $23,674,500 Par Value 




































































High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Salea High. Low. Last. Sales, 
Adams Express 4s... 83% 83 83% 2% Cent. Dist. Tel. 5s...101% 101% 101% 2 C., R. I. & P. deb. 5s. 43 24 43 45 Granby Cons. %.....103% 108 103% 7 
Alaska G. M. cv. 62,118 116 116 7 Central Leather 5s...100% 100% 100% 52 C., R. L. & P. d.be,t.r. 41 40 40 135 Gran. Cons, cv. 4s,st.104 103 104 73 
Alb. & Susq, 3%s.... 85% 85% 85% 178 Cent. of Ga. con. 5s..101% 101 101% 15 C., R. I. & P. deb. 5s, Gt. Nor. ref. 4%s....100 100 100 1 
4m, Ag. Ch. cv. 5s..102% 102 102% & Cent. of N. J. 5s.....116% 115% 116% 43 t. r.. stamped....... 40 390% 40 83 Gt. Falls Power 5s.. 99% 99% 2% 46 
Am. Ag. Ch. deb. 58. 97% 96% 97 12 Cent. of N. J. 5s, reg.114% 114% 114% 2 c., 8. P., M. & O. Green Bay deb. B.... 14 13 13% 101 
Am. Cotton Ol] Ss.... 96% 996% %% UII Central Pacific 4s... 90% 90 90% 171% cS See 102% 102% 102% 4 Hocking Valley 4%s. 92% 992% 92% 1 
Am, Hide & L. 6s...103% 108% 105% 5 Central Pacific 3%s.. 90 89% 89% 41 C. & W. Ind. gen. 65.106% 106% 106% 2 H., E. & W. Tex. 55.100% 100% 100% 10 
Am. Ice deb 6s...... 88 88 a8 4 Cent. Pac. thro.8.L.4s8 87 87 87 2 Chile Copper 7s......135% 132 135% 178% H., E. & W. T. 5s,sta.101 101 101 5 
Am. Smelt. Sec, Gs...114% 115% 114% 467% Cent. Vermont 4s.... 83 83 83 1 Cin., Leb, & Nor. 49. 89% 89% 8% 1 Hud. & Man. ref. 5s..75 14% 4% 2 
am. r. : r. ne on. 2% 90% OO 8 a oe a ee c, Cc, C. & St. L. Hud. & Man. adj, 5s. 31 31 31 47% 
m, T. & T. col. 48.. 00% 2%, 290% Gi COR Di cccccccs 96 96. 96 2 en. 4s. . eee 79 19 3 oi “ “ anes 7 s 
Am. T. & T. cv. 448.1074 106% 106% 481 Ches. & Ohio con. 58.106 105% 106 7 PP & P. %s, S. A.104 104 104 5 ~~ — ~ —— on — a : 
Ann Arbor 4s........ Gj G%e WK o Ches. & O. con.5s,reg.105 106 105 1 Cle. & P. 4%, S, B.10t 104 104 1 — _ ao oo = = ; 
Armour & Co. 4s.... 9% 92% 92% 6 Ches, & Ohio cv. 4%s 86% 85% 85% 131 Cleve. Sh. L. 4%s....100 %% 100 31 a an Chi. st. L. f fa : 
rotrety = yao con amie a ae a Se oa% — oo 7“ Colorado Industrial 5s 74 74 14 1 & N, O. it. Ss......101% 101% 101% 13 
as 4 “s pape nt oie - aa Alton 3S...+.- 50% oo% pose Ba Colo. & So. ref. 4%s. 86% 8% 86% 29 Illinois Steel 4%s..... 90% 90 90% 26 
~ - r > 5 ; ‘ prety at cn = o> B, & Q. gen. és... 93% 92% 92% Fin Coio. & So. ist 4s.... 91% 91% 91% 22 Sattnne: Mise See .i..- 101% 101 101% 84 
o & ms F Ss.... - bein is Cc., B. & Q. joint 4s.. 98 97% 997% 227 Comp. Tab. Rec. 6s.. 83% 83 83 20 Inap. Cop. cv, Ga, *19.180% 21 180 a 
A., T. & 8. P. ad. 5s, 86% 86% 86% 2 C., B. & Q., N. ext.4s 97% 97% 97% 3 Consol. Gas Co. 6s...125% 122% 124% 147% Insp, Cop. ev, Gs, "2.183% 180 18% 88% 
A.,T.&5S.F, adj.4s.stp. 86% 86% 86% 42 C.,B. & Q.,la.Div.4s.. 99% 99% 99% 1 Corn Pr. ref.s.f.5s,"34. 95% 95% 95% 4 — ae ye ". 1 1% Tm 06 
A., T. & 3. F., Easi C.,B.& Q.,IIl, Div.3%s. 86% 85% 85% 12 Cu.-Am, Sug.col.tr.6s.101% 101% 101% 12 anincxtorage 4 2 "ion Gen tn a 
Okla, 4s........ -. O4 o4 o4 1 C.,B. & Q..D. Div. 4s. 99% 99% 0% 5 Cumberland Tel. 5s.. 99% 99% 99% 11 naterber. al Dee wb bom pn pe r4 
> : — ee 9 98% s8% 4 C.,.B. & Q.,IIl. Div. 42. 96 = 695% 96% 30 Del. & H. Pa. D. 7.104% 104% 106% 2 agg gh 8 «(96% 95% «88 
Atl. Coast Line 4s... 934 93 4 93% 41 ng ° pay gg oe on 7 Del. & Hud. ref. 4s. 96 96 96 ll Int. M. M. 4s, tr. r. 96% 94% 94% 447 
Atl, Coast Line gen. Chi. Gt. West. 4s ss 7% 73% T3t 7 a ag egg ea “x . Ent. Wavigniten 58... a = td “ 
& unif. 4%s.. 91% 91% 2 Chi. & Ind. Conl, &.. 30 20 pes 1 sub, rects., full pd 106% 106 106 138% Int. Paper 6s sees 102% 102% 102% I1 
AC. L. L. & L, 85 85 15 c. as ao ae D. & H. deb. 4s, "16. .100% 100% 100% 8 Int. Paper cv. 5s..... 84 a4 as 10 
B, & O. pr. lien 3s 92% 95% 57% pay Seah ty 91% 91% 915 a D. & R. G. ref. Ss... oe 58 58 30 Int. St. P. 5s, tr. r.. 74 73 74 15 
= BOG Dececcoes 91 91% 91% 87 “ - Y a mag a= = o { = A. a A = “an ani ane - Iowa Central ref. 4s.. 53 52% 52% 8 
B. & O. cv. 4%s. 96% 96% 719 thee 2 7 . r Sdison 58... .1054 2! = —— a 94 3 < oc” 98! 
B. & O. 8. v. Mi. 2% 92 92. = C.,M. & St.P.gen.4%s.102% 102% 102% 5 Det. & Mach. ist 4s. 85 85 85 2 94 .- > . “4 Qo ol san a 
B.&0., P. J. & M oy Ansa. a Se Detroit United 4i%s.. 76 Li 7% 26 Kansas City So. 38 A 10% 70% 10% 1 
Bi Dhbecccccccsscce 90% 2% 90% 11 “ Dist. Securities 5s.... 73 72 72% 147 Kansas City So. Se... 94 93% 93% 27 
B. &0., P., L. E. & ‘ = 4 Du Pont Powder 4%s.101% 101% 1014 21 Kan. City Term. 4s.. 89 89 so 16 
W. V. 48......-. 87% 86% 86% 29 _ 91% 4 E, T.,V. & G. con. 5s.104% 104% 104% 1 Keokuk & D. M. 5s.. 50% 3% 50% 14 
Beth. Steel ref. 4s...101% 101% 101% 71 os —. E. T., V. & G. c. 58,7103 103 108 1 Kings Co. Elev. 48... 83% 83% 834 1 
Beth. Steel ext. 5s...102% 102% 102% 6 ~ — Erie Ist cons. 73.....110% 110% 110% 3 Knoxy. & Ohio 6s....105% 105% 105% 3 
Brook. R. T. g. 5s...103% 108% 103% 1 c. 83 14 Erie ist cons. 4s..... 85 85 85 a 3teel 5s, 1950.. 93 914 92% 82 
Brook. R. '. ref. 4s.. 80% 80 80% 15 Cc. & 96 18 Erie gen, 4s......... 7 74% T4% 23 me 9 — cm rte on <_< ane 48 
Brook. R. T. be, '18..100% 100% 100% 111 CaN 104% 104% 6 Erie conv. 4s, Ser. A. 71% 70% Ti 34 mem "4 my — . - . a te 
Brook. U. El. 5s.....100% 100% 100% 17 C. & N. W. deb. 5,'21.104% 104% 104% 4 Erie conv. 4s, Ser. B. 83% 78% 81 609 take B. & W. ist te. 004 9S 8% S 
Brook. U. El. 5s, sta.100 100 100 1 cC& N. W. S. LP. Lake Shore 4s, 1928.. 3% 94% 34% 56 
Brook. U. Gas 5s....104%% 104% 104% 3 & N. W. 5s.........106% 106% 106% 9 F. W. & D. C. 6s 104% 104% 104% 2% Lake Shore 4s, 1931.. 94 93% 94 90 
Buff. & Susq. Iron Chicago Rys. 58...... 97 97 97 11 Ft. W. & Rio G, 4s.. 67% 67 67 9 Lake Shore 3%s 84% 84 84 29 
deb. Ss.......+++.. 88 aS 8s 10 c., R. L. & P. Ist 63.102% 102% 102% 2 Flint & P. M. 6s 101 101 101 1 Laclede Gas ref. 5s...101% 101% 101% 1 
Cal. Gas & Elec. 5s.. 97% 90% 97% 20 c., R. I. & P. cen. 48. 84% 84% 84% 11 Jen, Elec. deb. 5s...105% 104% 104% 10 anaes 
Con. South. con. 5s..1044% 1044 1044 10 Cc, R. L & P. vr. 48.. 67% 66 66 90 Ga. Pacific Ist 6s 107% 107 107% 5 (Continued on Following Page,) 
—— = a = = ——————— Se SS Sc aeeeeeeeae -- = ee —————- _- -~ } 
Federal Sintees Bank : ION Gold redemption fund with U. S. Treasurer.. 1,224,000 " at. LIABILITIES ‘ 
—_-—_—_—_ Geers Mee OD... veecéacucesecwtawn coscesse-+ $54,901,000 
Week Ended Feb. 24 Total gold reserve.......... scilantaeanne cae Government deposits See gd ahaa 15,0¢° 900 
RESOURCES Legal tender notes, silver, ac... Se0bbseSnoesé 9, ,673,000 Reserve deposits—net............- as 398, 60:5,000 
Gold coin and certificates in vault.......... $276,197,000 —- -—-- Federal Reserve notes—net...... ree 14,670,000 
Gold settlement fund. weds epenehesegenqnsese 69,960,000 ee ee ee Tere =F hl All other liabilities............+-- Ccccccoccess 4,006 008 
a = == Biils discounted and bought: eee 
¢ Maturities within 10 days........... TT TTT $6,133,000 Total liabilities ...........+.0++0++0+00++-$490,808,000 
Maturities from 11 to 30 dayS........+..+.-. 11,524,000 Gold reserve against net liabilities . 86.1% 
Maturities from 31 to 60 days.............. 17,861,000 Cash reserve against net liabilities.... 88.5% 





| I ax ne t Bonds Maturities from 61 to 90 days............+.. 12,830,000 Cash reserve against net deposit lia 
iti y ay jhabue 4,073,000 after setting aside 40 per cent. gold re 


Maturities over 90 dayS..........se.+0- 
—_—— against net amount of Federal Reserve 


We offer a varied list of Total ...... Sv eesege cece pdtenbesee . $54,421,000 notes in circulation.... 90.4% 
Investments: a - — ———— 


$15,060,000 


Public Service Corporation a =<... ae 





& ] d t e | B d Federal Reserve notes—net.........-.....+...+ 21,008,000 ' i $500,000 
Due from Federal Reserve Banks—net..... 24,977,000 
neustria onds All other resources.......... osSdccdeccccecce. Sa Newark, N. J. 


- Bos Of, of achisinieaaiguale 
Yielding from 4.80% to 5.85 % Total resources ... 3000s cbes cec.cccces eeeO ee OOD Gold Al‘s 
Descriptive Circular X will be Price 10854 and Interest 


sent fo investors on request. a ee ae een ame - | Yielding 4% 
| Special Circular A-67 on request 


Estabrook & Co. | WIGH GRADE INVESTMENT ee | R k, fa] } 

ing ! | emic odges & Co.; 

seneenens oth 2g Be Knanth-Nachod & Kune al | esis "yew he pe hange, 
ri 


24 Broad St. New Yor!: 15 William St., New York R. L. Day & Patents Destin 
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Stock Exchange Bond — Trading—Continuea 
(Continued from Preceding Page.) High. Low. Last, Sales. High. Low. Last. Sales, High. Low. Sales. 
i eepctipesaes N.Y.L.E.&W.D, &1.5s.102% 102% 102% 1 St. P., M. & M. 4%5.102% 102% 102% 5 Wab. ref. 4s, Eq. Tr 
High. Low. Latt. Sales: N.Y.,N.H.& H, cv.6s.114 114 114 2 s. Pp. M. & M., rete, stpd., full pd..101% 100% 1 9 
Leb. Val. Terin. 5s..109 . 108 109 2 N.Y.,N.H.&H.cv.3%s., 73 72% 72% 45 Mont. ext. 48...... ; 3% 9% 8K 8 Wab. ref, 4s, Eq. Tr. 
L.V-of N.Y. gtd. 4148.10114 101% 101% 2 N. ¥., N. H. & H. N. : rn, 24m. Me, rets., Ist paid......42 42 4 
L.V.N.Y, gtd.4igs reg.100- 100 100 2 260-60, 2 A BS ssn arpsrenoeet oh MO MEK Wab. ref. 4s, Eq. Tr. 
L.V. of N.Y. eon. 414.100 100 . 1005 N.Y.,Ont.& W. ref. 4e8i 81 Si 1 St. F. & Mou C. G1. 20K OK SC rets., Ist pd., stpd.. 42 40 2 
Liggett & Myers 7s..1241% 124% 124%; 17 N. Y. Rys. ref. 48.... 72% 72% 72% 32 San. An. & A. P. 48.. 1% Tl TL = 17 W. P. T. ist 48,C.T.r 1% 1 , 
Liggett. & Myers Se..101 101-101 19 N. Y. Rys. adj. 5s... 56 54% «(56041 Seab. A. L. ref. 4s... 70% 70 70 46 W. P. T. 24 4s, t. r. % “ it 
Z a , : . N. Y. State Rys. 4%s. 84% 84% 84% 4 Seab. A. L. adj. 5s... 68% 67% 68 116 “ z “ + oe as 
Liggett & M. Ss, reg..1KMy 1001 = ASS. N. ¥. Tel. 4% 98% 98% 98% 85 Seab. A. L, g. 48, sta. 83 42. 82 6 West. Electric 5s....102% 102 
LR SRS FOE. 2056 «S08 _ * N. Y., W. & B. 4%s.. 81 80% 81 3 Scioto V. & N. EB. 48. 91% 91/ 91% 6 West. Maryland 4s... 72% 12% 
Long Island deb. 5s 8% ve < 1 Must & We: eon. 4a..e 93% 92% 69 So. Bell Tel. 3s...... 99% 99% 99% 11 Ww. N. Y. & P. ist 5s..103% 1€ 1 
SORES NTs 552 53+ +O a Norf. & W. cv. 44s..121 121 121 7 So. Pacific col. 4s. 86 86% 86 ee ae es ORS ; 
mpeclcaae pay _ > N. & W. 10-25 cv. 45.120% 120% 120% 6 So. Pacific conv. 4s.. 89% 88% 89% 387 W. U. Tel. r. e. 4% 
Rpernere Bet S9-- «+ <4 — Norf. & W. div. 48... 90% 90 90 46 Se. Yacific conv. 5s..108% 104% 106% 273 W. U. Tel. col. tr. 5.101% 101% 1 2 
eS on — = N. & W., P.C.& C45 9% 9% 90% 1 So. Pacific ref. 48... 90% 89% 90 100% West Shore 4s... % 862 1 
a p ao Nor. Pacific 48....... 93% 92% 93 162 So. Pac,, S. F. 1, 48.85 85 8 4 W. FE. & M. ev. 5 5 
LAM. & BSC. oe 2 a Nor. Pacific 3s....... 65% 65% 65% 123 Southern Ry. Ist-5s..103% 102% 102% 23 W. E. & M. 5% notes.101% 101 4 
BH. ON. G.107% 101% OTH Nor. P. Term. 1st 66.111 111 111 1 Southern Ry. gen. 48. 71% 70% 70% 97 Westingh. E. & Mfe 
. 68.1081 108% WSR 2 aed Seca as aati ; So. Ry. Mem. Div. ‘ ev. Ss, 1915 < 
» 3.102% 102, 102% On. SO eS. eo UGE 055 sess ccs 101% 101% 101% 1 Wh. & L. E, con, 48. 7% 7 4 
‘ : , Ore. Sh. L. ref. 4s... 98% 92% 92% 28 So. R., M. & ©. col. 48735 °° 75-7 1 Wilmar, & S. F. 5s. .10! 0 3 
Manhattan con. 4s... $2 1% PNG Ore. Sh. L. cons. 5s..106 106 106 1 So. Ry., St. L.Diy. 4s. 82% 82% 82% 1 Wis. Cent. gen. 4s 8 * 
Man. con. 4s, tax ex. #2 92 92 a) Ore.-Wash. 1st ref. 48 89% 89 89% 20 a ng Tag eos ty >i oan ges 96 My E = 
Man, ets ev. &. A.:218 11414 118 123 Stand. G. & E. cv. 6s. %6 96 : 4 
M..P. Co. 6s, Ser. .11014 110% 110% ; Pac. of Mo. Ist 4s... 89% 89% 9% 16 St. Milling Ist 5s.... 964 964 4 1 Total sales 0 
Mich. State Tel. 5s..100 100 100 - Pac. Tel. & Tel. 5s..100 99% 99% 51 Syracuse Lighting 5s.100 100 = :100 2 ES ee Sage eee 
Mil., Sp. & N. W. 4s. 90% 0% 905% 1 Penn. Consol. 4%8....105% 105% 105% 16 T. C. & IL. Biem. 68..102 102 102 4 gg 
Minn. @ St. L.rf.4s.55 55 35 5 Penn. gtd, 4%s.....-. 101% 101% 101% 2 T. ©. & I. T. Div. 68.102 102 = 102 4 RE aller ai 
M...S. S. M. & At. 4s. 97% 07 5 Penn. gn, 4%s tm. cs.100% 100% 100% 323 Tenn. C. cv. 6s, f. p.121% 120 121% 63 a : 
_,St.P.&S.S.M.cn.4s. 934% ul Peo. Gas C., ref. Se..102% 102% 102% 4 Texas Co. ev. f6..... 105% 104% 105 111 nf = 
Mo., K. & T. Ist 4s.. 7 11744 Peo. & Hast. ist 2. @ .@ - “Texas & Pac. Ist 589.. 98 97% 97% 10 Sie aS Aaa dane 78 6% 
Mo., K. & T. 2d 48.. 53 i 4 CR i OU ae 1s ; "hid Av. ref. 48..... ar. | a) ee en a 
Mo., K. & T. s.f. 448. 4514 4 434 P Be ~~ C. & &. oe eae ae Third Av. adj. 5s.... 80% 80% S0% 1 = pe = igi 
Mo., K. & T. ref. 48.53 53——sB83 5 a — A.....--101% 101% 9 T., Si.L& W. prise 83 83 8S 5 eat, ai supe 0 
Mo., K. & T. of T. Ss G8% GRC GRY 2 den er 101% 101% 101% 20 bo & 0.( -, W ant, dy-te. 20S 108 4 102% 4 Ss 
Mo. Pacific Ist 6s...100', 100 100 34 va ae by Tol., St. L. & W. 4s. 28% 58% 1 at ae oi 7 
Mo. Pacific 4s....... 42% 42% 42% 14 Recahenine C.:C-' Gane | ee. ; Tri-City B. & L. 5s.. 97% 97% 5 cache 7 
Public Service 5s..... 90 895% 90 46 . 
Mo. Pac. 4s. tr. rts.. 42 42 42 14 Union Kag & P,. 5s... -0 80 1 State Bonds 
Mo. Pacific 5s, "17... 881, 88% 88% 6 Ry. 8. Sp. Int. Oc. 589 95 9% 23 Union Pacific Ist 48.. 97% 97 97% 40 N. Y. Canal 4s. 1961. 192! 2 
Mo. Pac. 68,17, t.r. 87 0 BT ST , Ry. 8. Sp. La. T. 5s. 89% 89% 89% 1 Union Pac. conv. 4s.. 93% 93% 93% 39 N. Y. Canal 4% 1 5 
Mo. Pac. 5s, 1920.... 83%, SBR Ny 1 Ray Copper cv. 6s..... 126 120% 126 20 Union Pac. ref. 4s.... 904% 90 204%, 100 N. Y. State 4s, 1961 10 x 
Mo. Pac. conv. 5 - in 4H 46% 18 Reading gen. 48...... 94% 1% 4% 67 U. Rys. of St. L. 48. 64 64 64 5 a eae ae. Sen Ad 
Mo. Pac. cv. 5s, tr. r. 45% 45%, 404 1 Reading J. C. col. 48. 95% 954%, 95% 2 U. R. R. of &. FB. 48. 47 45 45% 65 Va ab.6s.B. B.&Co . 2 
Montana Power 5s... 95% 9% 4 8 «6«8Y Rep. I. & S. 5s, "40... 96% 6 96% 67 U. S. Rity. & Imp. 5a. 75 75 75 5 
Morris @ Menex 24s. 80 84 8% 7 at ae U.S. R. & Ref. Gs... 2% 2 2% 18 oe 100 
National Tube 5s..... 100%; 1W5y 7 ma: De. accent oaen 101% 101% 101% 3 U. S. Rubber Gs..... 193% 10% 103% 42 f ‘ 
Nor. Ry. & L. 4's.. 7 78 78 10 a. i. i ae ‘ U. 8. el fis. 104 108% 104 270 New York City Issues 
N. Y. Air Br. cv. 6s.10: 108% 108% 1 eee Sa 70% 70% 70% 2 U. S. Steel 5s, reg...1038% 10% 103% 1% %s, No 19% 1 
N. Y. Cent. deb. ° 111% 1125 946% St.L.,1.M.& 8. unif.4s 74% 74% 74% 10 Va.-Car. Ch. 1st 5e.. 98% 98 98 42 48, GT. 0c ccccce »S 6 
N. Y. C. deb. 4s, "3 92 921g 47 St. L. & S. F. R. R. Va.-Car, Ch. cv. fe...102% 102 102 17 “Se re } 2 
N.Y.C.,L. 8S. col. 3 77 7% #19 gen. 5. = 50% 50% 50% 10 Va. Ir, C. & C. 5s... 884 88% BSG 2 46, 10D. ..006 eoccess 2 
N.Y.C.,M. C. col. 77% 77% 1 St. L.& S.F.gen.5s, tr. ! 50) BO 5 Te. Bi a Perel (as 91 4 itt BOND: «.s caccce 1 
N. Y. C. gen. Sis... 83% 83% 6 St. L. & S. F. gen 5s, Virginian Ry. 1st 97% 97% 17 lip . ‘ 
N. Y. C. ref. 41s... 95% 93% Mi}, 142 t. c., stamped...... 50% 50% 30% 5 Va. &. Wn. con. &.. § 90% 90% 6 4s, 1965... i ‘ 6 
N.Y. C. eq. 5s,'17..7 101% 101% 101% 2 st. L. & S&S. F. R. R. 44s, May, 1957 Loe ‘ : 
N.Y.,C. & St.L.1st 4s. 931g 93 - 93 13 gat: Be. ca codvcaxeas 73 73 73 2 Wabash Ist 5s........ 103 10°% 25 446s, Nov., 1957 106 ‘ 7) 
N.Y.Conn, R. R. 44s. 97 964 97 il St. L. S. W. Ist 4s.. 79% 79 79 24 Wabash Term. 4s.... 65 65 2 
N. ¥. Deck 4s.;..... 4 74 74 # St. L. S. W. con. 4s.. 67 66 66 10 Wab., Om. Div. 3%s.. 7 76% 76% #1 Total sales ...... ) 
N.Y.G.,E.L, & P. 5s..104% 104% 1044 12 St. Louis Trans. 5s.. 59144 59% 9% 1 Wab. ref. 4s, Eq. Tr., 
N.Y.G.,E:1L.,H.& P.4s, 85 &5 85 6 St. P. & Dul. 2d 58.102 102 102 1 ORM: MOOK) dnc tenstice 103 103 103 3 Grand total 0 
T tl Oth Market 
Week Ended December 24 
. Net Net Net 
Baltimore Sales. High Low. Last. Ch’ge Salen. High, Low, Last. Ch'se. erie nt 
10,000 Elk. Fuel 5s. .100 99% 09% Ye 4,430 Lake Copper.. 19% 18% 19 — %& 285 Am. P. Serv ay 
24,000 Elk. Coal 6s.. 97% 97% 9%97%— % 7.950 Mason Valley. 4% 2% 4% + 1% 40 Am, P. S. pf.. 128% v4 
STOCKS 1,000 Equit. Tr. 5s..100 100 100 1,005 Mass. Con.... 13% 11% 13%+1 27 Am, St 1161 ey 
3,000 Fairm. C’l 5s. 96% 96% %%+ % 550 Mayflower ... 4 3% 4 os 250 Am. ar pf.118% * 
mat 1,000 Ga.,S.& F. 58.103 103 10% 200 Michigan 2 2 2+ 3,120 Am. T. & T...129% 12 “% 
Bales. High. Low. Last. Ch'se. 36,000 Ho. Oil d. 6s.. 82% 81 82%+ 1% 400 Miami ....... 35 33% 34%+ % i) Amoskeag 6767 
296 Alabama Co... 15% 11% 13% + >% 1,000 M. G. & E.4s92 92 92 3,161 Mohawk ..... 9 88% 9% + 5% 2 Amoskeag pf.100% 10 , 
82 Ala. Co. Ist pf. 50 48 50 + S 1,000 M. & A, jt, 58.101 101 101 1,075 New Arcad... 10% 9% 10%+ % 265 Am. Wool. pf. 95 % 
26 Ala. Co. 2d pf. 30 30 30 Ce. 2,000 Md. Elec. 5s.. 96% 96% 96% + % 255 New ldria ... 11 10% 10% — 1% 10 Am.W.pf.,ctfs. 95% 9 ' 
2 A.C, Line....118 18 118 ; 5,000 Mt.V.Cot.notes 98% 98 844+ % GO Nevada ...... ic mw 64+ % 550 A.,G. & W. I. 32% , 
684 Arun, 8. & G. 414 38 38 1,000 N.N.O.&P.5s 99 99 99 : 189 Nipissing .... 7% ™ ™M%— % 1,3 A.,G.& W.Lpf. 46% 44 a 
10 Bank of Balt.159% 159% 169% 1,000 N.& P. Tr. ! 8° 83 6,246 No:th Butte.. 324% 3 32 + % 288 Edison 245 2 24 
2. eS SS we 4,000 Pen. W. &P. ” 90 % 56S North Lake... 2% 2 ee 160 E. Bos. Land. 9% ‘. 
dp ony ay . = * in 1,000 Sea. Air L, 4s. 83 83 S83 .. 226 Old Colony... 3 3% 3%+ % 499 Gen. Electric.175 17 ‘ % 
~~ a oe 5 * ‘ ba - 11,000 U.R.&E.1st 4s 83 82% 83 + % 1,984 Old Dominion. 61 57 60 +3 5 Ga, R. & E.pf. 87 g 87 , 2 
a pe nae. 45% 45% 4%— % 19,000 U.R.&E.inc. 4s 63 o%, 61 ~ 1,472 Osceola ...... 99 &5 9 + 5% it Mess. Gas + 87 84 86% + 2 
bP Genk Cred. pt. 28 . 98 28 20,400 U.R.&E.fd. 5s 85% 85 R85 “ws 3,110 Pond Creek... 16% 15% 16 + \& a Mass. Gas pf. 85 844 5 
Pm ya ous * 7,000 W. B. & A. 5s 83 83 83 + 14 665 Quincy ....... 90 85% 8&8 +2 256 McElwain pf..100% 00% 1 
71 Con. Power...i15 115 115 ‘* pouting A ped . oe 29 Mere 170 ar 0 5 
444 Con. Pow, pf.116% 116 116 et Pasig ee ae MT OS igri meng 5 
180 Con. Coal..... 9%, 9 Wet % 231,000 ew se 4 s Ld. ~, ‘ 7 “ - 10 Miss 2 P 6 
ok ot e 4 “ear a 3,000 Santa Fe..... 3% Miss. RK ow. 16% = If ys 
bar Gulaen pf. 4 1% a roa a ‘. 475 Shmnnon...... 8 ™% Pe + % ae N. Eng. Tel..132% 130! % 
; ; _ pf.222 196 220 $5 B t 7,020 Shattuck 35% 33% 325% + 1% res Pullman 166 % 
‘~ ehoe Peal » > z % oston 1,175 Superior ..... 27% 2% WW + 3% a Reece Fo eng % 
1 Exch, Bank. .15¢ 150 0=—s «150 522 Sup. & Boston. 2% 2% 2%4+ % a — € B atton is aM 
29 Fid. & Dep... 13% 128% 138% 1,484 South Lake .. 6% 5} 6%— % Seren we ercckee: Oe 12 om” 
1,179 Houston Oi)... 24% 22% 23%+ % MINING 15300 South Utah... .35 .38 .35 + .05 if Cesk on os 1% 
1,285 Houst, Oll pf. 68 65 67% + 2 Net 525 Tamarack 50 47 94+ % m Pe Toresuagton pf. 28% Re % 
30M. & M. Bank 29 2 2 + % Sales. High, Low. Last. Ch'ge. 2,150 Tuolumne 39 6A 38 +.04 a = hg A sae 
10 Md. Trust....112% 112% 112% Se abused “% 1% M+ % 5,323 Trinity ...... 11% 9% 11%+ 1% i 08 oe 5 = 4 
24 Mt. V. C. M. 16 16 16 tips ahah -— « 43 15,259 U. S. Smelt... 50% 47 49 + 1% ee ee ee ew 
- , 262 Un. Sh. M. pf. 29 2s 
18 Mt.V.C.M. pf. 524 62 G2%+ % 14,285 Alaska Gold.. 27% 24% 25%— 1% ee oo wo ae sen Gti... me ark tae 
105 Nor. Cent.... 89% 89% 80% + % 1.570 Algomah 2 1% %+ % 1,670 Utah Apes... 34 % 8  . oon gente manyaere aioe ; oon 
170 Pe, W.& P.. 74 7% 14 + % A do age oT 61% + 4% 1,247 Utah Consol.. 18% 11% 13% + i% mn ao = nse - at i 1 
1,023 Poole Engin..140 i14 187% +23% anean dim. ‘thes 71% @6% 70% + 3% 695 Utah Copper.. 80% 78% 80% + 1% ‘aan hone $ bs » s % 
9,694 Sapulpa Oll.. 8% 7% S%+ % ile Anes Cuban Gia. Me on > Oe 185 Victoria ...... 3 &% M+ % mae ‘ont. Unien.. 9% & Sik + % 
5,425 Sapulpa O. pf. 8% ™ 8 + % 1.260 Arincas Cou. ™ ™% TRt+ % 736 Winona ...... % 8% %+ % 10 Wollas. Land. 1% 
10 Symington pf.106 105 1065 "500 aaahiaeh pe ‘35 85 Pd ba 445 Wolverine . 61 58 61 + %% <a 
1,077 U. Rys & E.. 26 2% 2% + % wae 6. 2 Me MK % 400 Wyandotte ... 1% 1% 1% .. 55,241 
OA Hey. OS OS 1,010 Butte @ B.... 3% 2% 34+ % pe 4 BONDS 
Steer 11,942 Butte & Sup.. 70% 65 10% + 5% 173,601 $900 Alaska G'd 6s.112 112 2 le 
41.0% 6,920 Cal. & Ariz... 71% 67% 71% + 2% RAI[/ROADS 51,000 A.T.&T.col.4s,. 90% 9  — 
BONDS 297 Cal. & Hecla..565 540 560 +22 10 At., T. & S. F.105% 105% 105% .. 15,600 Anglo-Fr. Bs.. 95 ~""y 
$1,000 Ala. lL. & C.5s 7% 75 % 1 400 Centennial ... 18 16% 17%+ 1% 22 Boston & Alb,190% 188% 190% + 1% 10,000 A.,G.&W.1.5s. 77% r 
8,000 A. Co. gen 6s. 58% 58 58 +3 100 Clift ......... 2% 2% % . 106 Boston Elev.. 82 81 81%— % 21,000 C.,B.&Q.jt.4s.. 98% 
10,000 A. @. L. ev.48 91% 91% 1% .. ie eed 5... 55% 52% «54% + 1% 400 Boston & Me. 34 83 33 2,000 Cumb'd T. 5s. 98% % 
1,000 Balt. Elec. 5s. 99% 99% 99% . 7,100 Copper Range. €2 56% 61% + 4% 2 Bos. & Me. pf. 41 41 41 5,000 Cop. Range 5s &8 8 
4,000 Chi. Rys. 5s.. 96% 96% 96% 85 Daly-West ... 8% 8% 3%— % 10 Bos. & Prov..230 228 230 1,000 K. C., M. & 
5,400 C. of Balt. 5s.100% 100% 100% ., 5,397 East Butte... 16% 15% 16% +1 2C&M,ClL49 8 8 .. ine, 5s 71 1% 
1,000 C. of Balt. 44s 98% 98% 98% 575 Franklin ..... 10 9 %+ % 44 Fitehburg pf.. 72 71 1%— % 2,000 K.C.,M.&B.5s. 91 0 
6.000 C.ofBalt.4s,58 98%, 98 96% .. 1,561 Granby ...... 84% 80 84%4+5 560 Mass. El. ay 7 be 4 54,000 Miss. R. P. Se 8114 80 
14.000 C.ofBalt.4s,"61 98% 96% 98% .. 5.383 Greene-Can .. 52 46 «51 + 6 128 ELAM TOT ae oe ee 
200 C.ofBalt,4s,'26 98 = 9898 1,785 Hancock ..... 18% 15% 18% + 2% ee poe eo 2 te 1% 3,000 M. Gas 4%s, ‘31 94% % 
100 C.of B.3%s, '45 86% 80% . 96% «. 400 Helvetia ..... . te Se eee ee aoe meee ee B.C. YX. Gas 
100 C.of B38, '80 84 8 S& . 225 Indiana 6 “% 6€ + % 5 Nor, & W.pf.150 150 150 .. 16,000 N, E.T. 5s,’32.101% 10 % 
MOA aa. =. |) fale ; * 51 Old Colony...152 150% 152 + 1% 5,000 Pond Ck. Gs.. 94 
, , 242 Inspiration ... 45% 44% 454+ % 277 West End.... 65% 64% 64% rs +. es ‘ 
Va, bs.....96 % 8 .«. 2,460 Isle Creek.,... 51 . 49% 51 + 1% Wine ae ees ra nga Mle ey 
Sap Coge’Pr.nts..100 100 100 — % 80 Isle Creek pf.. 91 90 91 +1 1% ion 3,000 W. T. & T. 5s 99% 99 ‘ 
€000 Con. Pow. 4348 90% 0% %%+ % 1,719 Isle Royale... 2% 27 29% + 1% ~ 4,682 ‘an00 90 
1,000 Con. Coal. 68.103% 108% 103% 155 Kerr Lake:... %% % 4%— % : MISCELLANEOUS #200, 200 
6,00 Con. Gas. 445 98% 95% 93% — 1% 50 Keweenaw ... 2% 2% 2% .. 15 Am. Ag. Ch... 70% 69% 69% — 1% 
14,000 Dav. “hem.6«.104% 103 104% + 2% 280 La Balle...... 5% 5 5% .. 84 Am. A. C. pf.. 98% 6 98% —1 (Continued on Following Page.) 
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New York, Monday, December 27, 1915 
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Am. 
Am. 
25 Am, 
Chi 


Com 
Da 
Deere 


H., 3. 
Illinois 


Inlan 


K.C.R.&L.cfs 
K.C.R.&L.pf. 
Lindsay 


§ Mont 
Nat. 
Nat. 
Nat 
Peop! 
Pacif 
Pub. 


6 Quaker Oats 


7 Quak 
Sears 
Sears 

5,605 Stew. 
474 Swift 
729 Un. ¢ 
200 U. 8. 


16,492 


$12,000 Chi. C 


+,000 Ch. F 
2,000 Chi 
28,000 Chi 
4,000 Chi. 
17,000 Chi. 
2,000 Com, 
62,000 Com 
2,000 Con. 
1,000 Met 


3,000 Morri 


— 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total .. 


Sales 
5,150 
Am 
Am 


American . 
, Gulf & W.T 8. S.... 32% 


2,600 
1,700 


At 
At., 


3O *Bankers’ Disabi.ity 


1,685 


1,775 


15,000 Can 
1,750 
19,025 
~ 
47 
5,485 
38,005 
800 
100 


*Do 


Em 
ea 


1,340 
4,572 
pte 1) 
44 
TOO 
220 


Has 
*He 
*Ho 


*Int 
33,000 *Int 
23,300 *Int 
19,010 Inte 
Sn *Int 
aw Jew 
eG Jew 

” Kat 
2,280* Key 
00 
GS 
900 
200 
4,750 
2,000 Mar 


Lak 
Lee 


,610* Maxim 


7 
62,600* Mid 
200 Nov 
12,100* Nev 
5,160 Pe 
Goo Pen 
*Po 


Cor 


Reo 


*St 
*S. 


Steel & Radiation, 
Submarine B., v. t 
*Tobacco Products 


1,100 
8,600 
6,600 
8,300 Uni 
3,890 *U. 
1,600 *U. 


Triz 


Ry. 5s, B 


gold 4s 


coee $402,924 


Ajax Rubber 


*Canadian C 
*Canadian C. & 
72 Carbon Steel 


*Car. 
*Chevrolet 


Driggs-Seabury, 
Drig 
Hall 


Hartman Corp 


Inte 


Kelly-Springfield Tire w.i. 
Kelly-Springfield 


Manhattan Transit 


*United Fruit Rights 


Transactions on 
Chicago 


STOCKS 


Sales. 
31,000 
1,000 
47,500 


a 
Serv 


Peo. 
Pub. 


« 2 000 


Last 
,90 


Low 
i835 


High 
Radiator.300 
5% | 36% $207,500 
S4 


10% 
S4 


Ship 
Ship S4 


Pn 


Tool 
*.R.pt 


Ser.1 


TS% 17% 
i8 
sO 


18 
Ser.2. 
Ser.4 
& T 

Edison 
Match 
» pf. 
&M. 
Brick 
d Stee} 


Ar 
Ar Rye. 
Bald 
Buf 
B. & S. p 
Brill, (J. 


Cambria 


pf Rys 


Loc« 


Light 
-W. pf 
Biscuit 
Carbor 
Carb. pf.1: 
e's Gas.. 
ic Gas 
Serv. pf. 


Cal, 

Erie 
clec 

Gen 


Asph 


Gen 


er O. pf Keystone 
-Roeb'k 
-R. pf 
-Warner. 
& Co 
“arbide 


Steel 


182 Lake Supe 
126 
S4% m+ 34 242 Leh. V. T 
Va 
Né 


Lehigh 
Lehigh 


12% 
167% 
86", Little Sch 
Lit 
Nor 
North 


Bros 
BONDS Pen 
Ry. 5a. 99% 
nm. T. Sa. 08 
Gas 5s. .102% 
Ry O7% 


98% 
US 


10214 


i] 6% 


76 ad Phila 
Phila 
Phila 
Phila 
Phila 


c 
38 36 ” 
102% 1024 
102%, 102% 
101% 101% 


72% 72% 


Ry. ine. 
El! 
Ed 


Gas 





00 90 


s 4%s 


———— 


Transactions on th 


Bonds 
$115,000 
97,000 
263,500 
&°2,.000 
430,000 


Mining 

$171,817 
193,810 
215,070 
206,890 


295,570 


Industriais Oils. 
$81,005 3,906 
78,202 


89,620 


--. Holiday 


$93,572 $1,053,157 $1,599,500 


INDUSTRIALS 
Net 
Last 
5, 
21 
1th 


Low 
69 


High 
6IKy 
21 
Vt pben 
wm 


Ch' ge. 
’ 


-British Mig oe 
I. Corp.,w. i.,10% pd. 
Zink 


47 


oM% 


ov 


G &W.L. 8. 8. pf 
Corp. 
dy 
pf.. 
71 


ir & 
Fdy 


. Nat, Gas Corp 
Light & Power 
Motor Cc 
minion Steel 
rts 
ses-Seabury, 
Pp 
& Chem., w 
pi 


rts. 
»rson onograph 
Dye 


Signal 


. Bank Car 
ndee Mfg. oe 
p. & Allen Arms 
Con, Rubber 
Arms Fuse Sec 
Mer. Marine 
Mer. Marine pf 
r. Rubber 
er. Nickel, 
e) Tea, w. i..... 
el Tea pf., w. i.. 
hodian Bronze, pfd 
stone Ordnance 


new. 


Tire 
e Torpedo Boat... 


Tire 


rconi of America 
Munition 
vale Steel 
a 8S, Steel 
ins Blec.. ‘ 
Trk & Mtr 
n. M. O. & C. Co., W.i 
ole Eng. & M. 
poration of R. & H. 
Motor 
Joseph Lead 
S. Kresge, w. i 


rless Crp. 3 


Co 


Ltd 
ctis 
angle Film, v. t. ctfs.. 
Sharing 

H. 
Corp 


ted Profit 
S. Light & 
8s. L. & H 


Corp.. 
pf. 





Swift & Co. 


Side L 


& Susq. 


H. & B. T. 
Ins. Co, N. 


St'l 


ur 


Other 


High. Low. Last. Ch’ge. 
102% 
. 4 

. 98% 
. 88% 


Philadelphia 


High. 
. 61% 
.121% 
. 29% 
95 
108% 
2% 


pf.. 
». pf. 


Sase 


G.). 


Steel. 


Petrol.. 


Stor. B 
Asphalt. 3 


. pf. 
pf. 
A 


r.or 


Leh. V. T 


pt 
lley. 


av. 


uyl. 


a 
Cent 


ania. 


Mfg. 
pf. 


n. pf 


11,900 
2.100 
25,400 
2,150 
7,800 
140 
28,500 
8,400 
2,400 
7,000 


29,000 
15,900 


3,300 
4.900 
46,200 
6,800 
850 
8,900 
1,050 
8,300 
17,900 
5,310 
5,100 


66,700 
8,60 
20,700 
1,835 
41,000 
13.200 
1,940 


120,900 
15,300 
200 


59% 


Net 
Bales. 

1,174 Reading 
O4 304 Rdg. 2d 
98% 100 So. 
SSL, + “ 3 ~ 


102%—- % 


% 


Un. 


Union 


Net 
Low. Last. Ch’'ge. 
614% 614% 
120 
29% 


M41, 


Westing 
Westm 
York 


% York 


$5,000 Val 
10, 800 
5,000 
12,000 
56,000 
2,005 
2,000 
5,000 
15,000 
9,000 L. 
3,000 L. 
4,000 L.N.4! 
2,000 L. V O@ 
7,000 
1,000 
2,c00 
1,000 L. V. gn 
1,000 L. V. en 
9,000 L. 
47,000 Penn. £ 
15,000 Penn 

1,000 Penn & 


Steel 


Alle. 
A.,G. 
Bald 
Beth. 


Eq. lll. ¢ 
Harw 

Tel 
Sup. i 


Key 


Peo 
18,000 P 

3.40) Phila 
2.200 Phila. 


1,000 
Co. col 
El 
El 


22,000 Reading 
2,000 8. G. & E. 
Am. I. 


inv.5s 74% 


York 


6,000 Sp. 
66,000 U. Rys. 








Week Ended Friday, Dec. 


Virginia Ry. 
White Motors Co., ‘. 
World Film ........ 3 3 
STANDARD OIL SUBSIDIARIES 
Buckeye Pipe Line 
Chesbrough Mfg 
Continental ac¢sondnges 
Galena Signal Oijl....... 
lii:nois Pipe Line 
C-nio Oil Se esanes 
Penn. -Mexican Oil .. 
Prairie Oil & Gas..... 
Prairic Pipe Line 
Southern Pipe Line 
South. Penn. Oil 
& ‘, Penn. Pipe Line 
Standard Oil of Cal 
Standard Oil of Ind 
Standard Oil of N. J 
Standard Oil of N. ¥ 
Swan & Finch. 
Union Tank Line 

OTHER OIL 
*Cosden & Co. (Oil Ref.). 
Chalmers de 
*Houston Oil 
*Inter. Petroleum ‘ 
Metropolitan Petrcleum 
*Midwest Refining 
Supulpa Oil & Ref. 
Supulpa Oil & Ref. pf 
*Ventura Con. Oil...... 
*Victoria Oil ... ‘ 

MINING STOC 

*+Alta-Cons. Mining Co 
*+Atlanta naced 
American Commander 
Big Ledge Dev. Co 
*Booth or 
Braden Copper 
Butte C. & Z., v. 
Butte & New York 
Caledonia des bees 
*Calaveras Copper .....- 
*Canada Copper cope 
+Cashboy 
Cerro de 
*;Comstceck 
Ar.zona 
Copper 
Con. Nevada-! 
**Emma Copper. ‘ 
Federal Reserve M Co. 3 
First National Copper 
Goldfield Cons.... 
*j;Goldfield Merger 
Hecla Min'ng 
Howe Sound 
*tInternational 
*flron 
*Jim LButlier 
dumbo Extension 
Kennecoit Copper 
*Kewanas 
Kerr Luke 
la Rose Consolidate 
Majestic Mines .... 
Magma Copper 
Mason. Valley ..... 
*March Mining 


* 


t. etfs. 


Paseo Copper... 
Tunnel.. 
Smelting 
Mines.. 

tah 


Con 


in, 


Mine 
Blossom 


High. Low. Laat. C’ga 
soos 82% 
pf... 
Pacific 


43 
1021; 


N. d 


210 W.Cramp& 8S 
El 


. Steel pf.1lo% 
Rubber 5414 


S.. 10% 

S. 50% 

3. 8T 
69%, 


Coal. 67% 


El. 


n 


44 ~ 
8'24 rq.102"4 


al 


ist 4s 
lst 4s 


ri 


4 
6s 
Val. 4s 
4 


8 


BONDS 
4s. 97 


& EB. 5s 90 
Loco.5s.105 
Steel 66.120 
BE. & P. 4scfs. 82% 
Bast. & A. 58.102 


5s. 106 
6s.100% 


Se 27 
10174 


5s. 10544 
.100 
91 
89'., 


Ys. 101% 


110% 
. & 


68.1007, 


$4s.105%% 


Pass. 


nm. 


4s 


M 
104 
is. 83 
Ss 88% 
4 


5s. .104%5 


4s 


New 7 


94%, 


6s. 06 


2, 


6.102% 





i. Some 
(4,0 
seer 
71,000 
1,425 

oe 
7,427 

wae 
5,510 
9,500 
cho 
5800 
6,000 
20,006 
8, toe 
aL) 
s, too 
1 oo 
S,lu0 


3,440 


10,700 


5,800 


$1,285,000 *1 
83,000 C 


1,000 N. 


*1" 


nlisted 


Markets—continued from Preceding Page 


Net 
Low. Last. Ch’ga, 


Net 
High 


82 ee 


94 


82 
94 


82 


94 


% 


1,400 Weisbach 5s 


Pittsburgh 


STOCKS 


$292,400 


Net 
Last. Ch’ge. 
16% — 
20% 
135 


99 


High 
1644 


Sales 
0 A. S. Pipe 
2,856 A. . GM 
759 A. W. G.M.pf.135 
15 A. W. 
400 C. R. 
580 Col. 
15 Cons. 
100 Harb.-W. pf 
10 Ind. Brewing % 
115 Ind. Brew. pf 
60 La Belle Iron 
392 La B. Iron pf.124 
> Lone Star Gas % 
242 Mfrs. L. & H. 
285 Nat. Firepfg 
040 Nat. Fpf. pf. 
496 Okla. Gas 
142 Oh Fuel S 
191 Ohio Fuel Oil 
185 Osage & Okla. 10S 
230 Pitts. Brew 
100 Pitts pf.. 
195 Pitts. . 37% 
25 Pitts 111% 


10 Pitts. 115 


Dal 
au 


100 


17% 


50% 


io 


Br 184 
Coal 

Coal pf 
Pl 
Oil 
Toy 
Nat. 
Sw 


Gl 
3,778 Pure 
2,400 San 
30 Un, 
100 Un. 
456 U. S. 
489 West. & B 
275 Westing. Ele 
150 W.P.T.& W.P 


Gas.148 
& S..128 
Glass... 27 
140% 
oy1 


16% 


INDS 
$500 Col is 78 
1,000 Pitt 
4,000 W 





$5,500 


Curb 


-Darragh 
America 


Consolidated 


Melxin 
Mines o 
*Montana 
*Mot aoe 
*National Zinc & Lead... 
Nevada Hills ar 
New Utah Bingham 
North Dev 
Nipissing 


Lode 


Butte 
Mi 
Oro 
Peterson 
*Ray Her 
**Rex Consolidated 
+Rochester Mines 


Mining 
Min 


yrean Toy . . . . 
rm . Kendall 
Fé Mining e 
Coalition 


**#Sandsto 
*Santa 
Seven Troughs 
Standard Silver-Lead 
Pick 


Stewart. 


Silver 


*#Success Mining 
‘Superstition Mining Co. 
*+Temiskam 
Belmont 
Ext on 
Tonopah Jim Butler 
*?Tonopah Mining 
Tonopah Mining 

nited Verde 

S. Cont. M 


end 


*Tonopah 
Tonopah 


+West Consolidated. 
*West End Exiension 
White Knob 


Yankee Gold 


pf 


Mines 


BONDS 


as 100% 100% a 
120 + 1% 
222 +-12% 


101 


100% 


6s...120 


& Ohio new 
o Cop. 118 
Copper 6s. .225 
4\4s....101 


ents per share 


Pas 
992 208 


101 


wo Ke 
Central 


Selk 





~ IN Tue LAND or 
New Orleans Clings to Her Ideals 
As the Vine to the Tree 
See this romantic ald clty and 
its beautiful environs 
EN ROUTE TO 


California 


Through the Land of Evangeline 


Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 
Cliff Dwellings 


Train Service all that Heart 


Could Wish « Appetite Desire 
WASHINGTON-SUNSET ROUTE 


39, 266, 1158 Broadway. 


OFFICES: | 264 Fiftis Ave. at 200h St. 
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